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rHE WEEK. 


Holiday influence is calculated to check distribution of 
merchandise, but the past week has brought more encourag- 
ing results in the business world, and from many points 
come reports of steadily expanding trade, while it is not 
exceptional to find comparisons with the corresponding 
week last year favorable to 1904. Retail trade in fall lines 
of dry goods, clothing, millinery and nearly all wearing ap- 
parel shows a healthy growth, and for hardware, household 
utensils ani kindred lines there is a broader demand. The 
best development of the week was the resumption of work in 
many industries that have suffered through strikes, while 
several serious controversies were averted. Crop progress 
is better than average, and high prices promise large profits 
to the farmers. Railway freight is heavy, chiefly due to the 
marketing of grain and cotton, and earnings in August were 
2.8 per cent. larger than in 1903. Domestic trade holds up 
better than foreign commerce, which suffers from prices 
above the views of consumers abroad, yet the last week’s 
returns for this port are encouraging, exports increasing 
$736,383 in comparison with the same week last year, while 
imports gained $2,578,343. A slightly firmer tone in the 
money market has scarcely altered quotations as yet, but 
declining bank reserves and transfers to the interior promise 
to bring better rates shortly. Gross gold in the Treasury 
is close to the maximum, and funds in the hands of the people 
are at the highest figures on record, while speculative activity 
has extended to the bond department. Partly on this ac- 
count bank exchanges for the week at New York exceeded 
last year’s by 33.2 per cent., while at other leading cities 
there was a gain of 11.4 per cent. 

Signs of better conditions in the leading manufacturing 
industry multiply as the season advances, and the actual 
amount of business in sight has increased very materially, 
despite the indisposition of the railways to place orders freely 
for rolling stock, rails and other equipment. At first glance, 
it may appear puzzling and inconsistent that the same week 
brings reports of increased pig iron production, decreased 
stocks and a cut of $4 to $6 a ton in quotations of plates and 
structural steel, and other minor changes in the direction of 
weakness. The apparent contradiction is explained by the 
statement that new business is placed subject to such prices 








as are in effect at the time of delivery, and it is thought wise 
to get orders on the books before the demand expands, as it 
is expected to do in response to the more attractive terms 
offered. Among the new orders may be mentioned two 
large shipbuilding contracts. At the South there is still 
trouble on account of the bituminous coal miners’ strike, 
which strengthens the coke market. Resumption of work 
by several prominent western steel companies provided 
more pig iron furnaces in blast, and the weekly active 
capacity on September 1, according to the Iron Age, was 
292,118 tons, against 246,092 tons a month previous, and 
360,197 tons a year ago. During August the output was 
1,169,407 tons, against 1,106,297 in July. Meanwhile fur- 
nace stocks decreased from 670,340 tons on August 1 to 
610,390 tons on September 1. Nevertheless, these supplies, 
outside the holdings of the big steel companies, are ab- 
normally heavy, and some further material contraction may 
be expected. 

Restoration of more normal conditions in the packing in- 
dustry has removed some of the artificial strength from the 
hide market, and poor qualities are offered at pronounced 
concessions. Demand is only fair, and importers are un- 
able to obtain the small advance that they ask for dry hides. 
Sole leather is dull, with the exception of union backs, and 
all divisions of this market feel the effect of careful pur- 
chases by shoe factories. Yet the finished product goes 
freely into consumption, wholesalers asking for shipment of 
shoes originally ordered for October delivery. Retailers report 
the seasonable activity in children’s shoes. Prices are firm- 
ly held in all departments of this industry, and for the 
first time in many weeks, forwardings from Boston were 
larger than in the corresponding week last year, according 
to statistics compiled by the Shoe ¢ Leather Reporter. Con- 
servatism is still the prominent characteristic of the primary 
market for cotton goods. Revival of irregularity in the raw 
material again caused reluctance among both buyers and sel- 
lers to anticipate future needs. Foreign demand still removes 
considerable surplus, and would be larger if quick deliveries 
could be made of grades for which there is inquiry. Aside 
from a reduction on staple ginghams, there was nothing new 
regarding quotations. Woolens and worsteds are strong 
and quiet, old business occupying the attention of machinery 
and shipping departments. The future of this industry 
is largely dependent upon the raw material, which is ex- 
pected to advance still further at the London auction sale 
on Septem‘ er 20, and domestic holders make no concessions 
in order to secure contracts. 

Grain markets are somewhat easier in response to fairly 
liberal receipts, which are tangible evidences of the progress 
of harvesting. Weather conditions are not materially 
different, slight delays to maturity being produced by low 
temperature at some points, but results were satisfactory on 
the whole. The total yield of corn may fall slightly short 
of maximum estimates in case of severe frost during the 
next ten days at points where the grain has not made rapid 
growth, but there is little anxiety. Wheat conditions are 
about as indicated by recent private estimates, and the loss 
in quantity is being fully neutralized by the advance in 
price. Foreign crops are not making very good progress, 
yet exports of wheat for the week from all ports of the 
United States, flour included, were only 1,235,479 bushels, 
against 2,490,273 in 1903 and 4,368,701 two years ago. 
Shipments of 329,055 bushels of corn, compared with 434,976 
bushels last year. Western receipts of 5,475,567 bushels of 
wheat fall short of the 9,093,556 bushels a year ago, but 
corn arrivals at primary markets amounted to 5,942,718 
bushels, against 4,263,242 bushels in 1903. Cotton opened 
weak, but developed strength as reports of injury became 
more frequent and inquiries at the export markets increased. 
Both port receipts and shipments abroad have expanded 
rapidly, and make striking comparisons with the same time 
last year, but that is due to the earlier maturity of this crop. 
Prices are about a cent lower than at the same date last 
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year, but far above the point at which normal consumption 
can be resumed. Failures this week numbered 200 in the 
United States, against 172 last year, and 16 in Canada, 
compared with 19 a year ago. 





DUN’S INDEX NUMBER. 





Dun’s Index Number of commodity prices proportioned to 
consumption was $97.842 on September 1, against $97.227 a 
month earlier, and $98.541 on the corresponding ate last 
year. Although the net change during August was only 
about two-thirds of one per cent., it was another month of 
violent fluctuations in the farm staples. Varying weather 
conditions and extensi.e manipulation produced some sen- 
sational results, but the extreme quotations were not main- 
tained, and final figures differed little from those at which 
the month opened. Meats responded to the mre normal 
situation at western packing houses, while other food prod- 
ucts advanced moderately, as was inevitable in view of the 
stronger markets for such important articles as coffee, sugar 
and eggs. The clothing «lass fails to reflect the speculation 
in cotton, owing to the reaction at the close of the month, 
nor is there much evidence of the downward tendency of 
steel prices in the department embracing metals. Food 
products alone supplied the advance of almost 1 per cent. 
over last year’s level. 

In the following table the index number is given monthly 
for the last four years, separated into seven groups, of which 
the first four embrace all articles of food : 























Dairy 
— Other Cloth Miscella- 
5898 Garten . Food. Metals. neous. 

1901, Jan. 1..914.486 $8 $15.56 $9 $9.004 $16. $15.810 $15.881 : 
feb. 1.. 15.062 8.592 16.271 15.845 15.956 95.010 
Moh. 1.. 15.0 8.696 13 O08 15.460 15.875 16.471 94 
April 1.. 15.221 9.294 13.519 9.208 14.991 16.048 16.629 94.910 

1: 16.112 9.251 14.983 9.154 14.945 15.179 16.596 96.220 
June 1.. 15.635 9.224 13.181 9.116 14882 15.249 16.532 93.799 
July 1.. 14.904 9.430 11: 9.086 15. 15.344 16.617 91.509 
Aug. 1. 19.668 9.151 13.261 9.253 15.027 15.345 18.625 95 

1.. 17.368 9.530 13.009 9.153 15.284 16.091 16.525 33 

iae 9.517 13.164 9.190 15.279 15.760 16 891 
Nov. 1.. 17340 8.929 13.622 9.157 15.342 15.876 16.9 97.743 
Dec. 1.. 19.528 9.259 15.675 9.081 15.831 15.722. 16.782 101.378 

190%, Jan. 1.. 20.002 9.670 15.248 8.952 15.547 15.375 16.793 101.587 
Feb. 1.. 19-505 9.494 14 8.961 15. 15.494 16 99.576 
Mob. 1.. 19.868 9.884 15.611 8910 15.498 15.568 16.259 101.593 

1 1.. 19.282 10,479 13.832 8.827 15.145 15.153 19.222 

1.. 19.959 10.968 14.787 8.742 15.527 15.702 1 102.289 
Jane 1.. 19.241 11.269 13.657 8.744 15.539 15.908 16.815 101.168 
July 1.. 11.628 12.557 8.748 15.533 16.084 16.826 101.910 
Aug. 1.. 19. 11.679 11.347 8-321 5.582 16.239 16 100.177 
sey 1. 17.579 10.402 10.930 8811 15. 16.655 16.532 96.682 

1.. 17.494 10.379 12.931 15.771. 18.736 16.687 100.648 
Nov. 1.. 17.564 10.020 13.408 8.868 15. 17.383 16.551 99.579 
Dec. 1.. 17.449 9.985 14.656 8.913 15.781 17.178 16.537 449 

1908, Jan. 1.. 17.104 9.522 14.613 9.418 15.9388 17.185 16.576 356 

Feb. 1.. 17660 9.180 1 16.268 17.095 17.015 920 

ch. 1.. 17868 9.607 13.539 9.405 16.504 17.085 17.059 101.067 
April 1.. 16.724 9.659 13.512 8 16. 16.564 1 99.267 

ay 1.. 16380 9.755 13.164 16.543 16585 16 98.561 
June 1.. 17.084 9.216 13.248 9.216 16. 16.542 16.887 98.936 
July 1.. 17.478 9.269 13.083 9.186 17.136 16.544:16.765 99.456 
Aug. 1.. 17.375 8.977 11.800 17.177 16.489 97.891 
sept. 1.. 17.477 8.921 12.351 9.242 17.187 16.548 16.870 54) 
Oct.. 1.. 16.6 8.830 12.609 9.171 16816 16. 78 
Nov. 1.. 16.617 7.994 18.584 9.724 16. 16.170 17.056 97.825 
Dec. 1.. 16.848 7.956 14.573 9.648 16822 16.081 

1904, Jan.1.. 17.102 8.188 15.287 9.653 17.316 15.887 16.759 100.142 
Feb. 1.. 17. 8.208 15.078 9.685 18.129 15.774 17.191 102.028 
Mch. 1.. 20.116 8.528 14.547 9.469 17.916 15.349 103.615 
April 1-. 18 8.496 15.869 9.608 17.773 15. 17.038 102.482 

ay 1.. 18.692 8.2296 15.401 10.268 17.425 15. 1 1 
June 1.. 19.526 8.330 13.156 10 17.153 15.487 1 951 
July 1.. 18.244 9.033 10.64810.406 16.514 16.428 16.919 97.192 
Aug. 1.. 18.251 8.831 1068910376 16.622 15.491 16.967 97.227 
Sept. 1.. 18.471 8.468 11.27410.575 16.732 15.508 16.819 


Nore.—Breadstuffs include many quotations of wheat, corn, oats, rye and 

barley, besides beans and peas; meats include live hogs, beef, sheep and many 

, lard, tallow, etc.; dairy and garden products include eggs, vegetables 

and fruits ; other foods include fish, liquors, condiments, sugar, rice, tobacco, etc.; 

includes the raw material of each industry,and many quotations of 

woolen, cotton and other textile goods, as well as hides, leather, boots and shoes ; 

metals include various quotations of pig iron, and partially manufactured and 

finished products, as well as minor metals, coal and petroleum. The miscellaneous 

class embraces many grades of hard and soft lumber, lath, brick, lime, glass, 
turpentine, hemp. linseed oil, paints, fertilisers and drugs. 


Up to July 1 the course of prices tended downward in a 
way that seemed to reflect faithfully the contraction of busi- 
ness, together with a number of disturbing events in the 
ranks of labor and more or less uneasiness regarding the 
condition of winter wheat, which was threatened by unde- 
sirable weather. About midsummer, when the commodity 
markets might be expected to exhibit their greatest depres- 
sion, the tendency upward became general, and in several 
cases the advance was not restricted within the bounds of 
such @ movement as events warranted. This rise was chiefly 
confined to the products in which there was reason to an- 


ticipate a short crop, and consequently it was.natural that 


these same products should react readily when the stimulus 





— — 


of speculation was withdrawn. During the last two months 
speculation has been conspicuous in grain and cotton, and 
peculiar factors have also dominated the iron and steel and 
several other important manufacturing industries. The 
result has been a situation so largely artificial that the net 
advance in quotations can hardly be taken as indicative of 
actual conditions. 

Wide variations in breadstuffs were the features of the 
August index number. Wheat rose above all high-water 
marks of recent years, but declined as the actual receipts 
expanded, and conservative estimates placed the total yield 
at a figure that assured ample deliveries for home require- 
ments, and exports fell off to the lowest point for recent 
years. This showed that no matter how short the foreign 
crops might be, there was no demand for the American 
surplus at such high prices. Compared with the corre- 
sponding date last year, thee was still an advance on Sep- 
tember 1 of about 25 cents a bushel for spot wheat. Delete- 
rious as the effect of this advance may be on export trade, 
it means much to the producer who has wheat to sell. Corn 
was also violently irregular, first because of the fluctuations 
in wheat, but subsequently on account of drouth in the 
principal producing States. After losing part of the month’s 
advance, the maize price closed moderately above the level 
on August 1 and about the same as a year ago. Assurance 
of a large crop of oats caused some decline in price, and rye 
was also cheaper, but barley advanced for malting grades. 

Live beef declined and sheep fell still more, while mess 
pork weakened $1.50 a barrel, but live hogs and other pork 
products were irregular in response to the situation of the 
packing house strike. A moderate advance in dairy and 
garden products was not surprising, since scarcity of meat 
has increased the demand for eggs and other products in 
this class, and most quotations rose slightly, except for 
some vegetables and fruits that came to market freely. 
Numerous small changes occurred in the fourth division, 
which embraces the miscellaneous articles of food, chiefly 
imported. Both raw and refined sugar rose, and No. 7 Rio 
coffee advanced to 8} cents, or more than a cent for the 
month of August, while a vear ago the price was 5} cents. 
Hops, tobacco and spices averaged slightly higher, while 
the only important offset was a decline in tea. 

Clothing rose slightly, chiefly because of the advance in 
raw cotton, hides and leather. Finished products in these 
industries altered little, and other materials, such as wool, 
rubber and silk, remained strong but comparatively steady. 
Metals maintained almost an equilibrium, declines in iron 
and steel products, tin and copper being neutralized by 
higher quotations for anthracite coal, lead and petroleum. 
Few changes occurred in the miscellaneous class, some 
lumber and building materials and drugs declining, par- 
tially offset by higher quotations for turpentine and other 
chemicals. 





EXPORTS OF MANUFACTURES. 





Perhaps the most gratifying feature of the export returns 
for the fiscal year ending June 30, 1904, is the fact that 
exports of manufactured goods are shown to have attained 
the largest volume on record. From 1888 to 1900 exports of 
manufactured goods from the United States increased 
steadily year by year, save for two very slight relapses, but 
it was not until after 1895 that these exports began to in- 
crease with a rapidity that attracted the attention of the 
commercial world. The high-water mark was reached in 
1900, and since that date the volume of American manu- 
factures sold abroad has fluctuated somewhat, but has 
steadily remained from twenty to twenty-five millions less 
than during the record year, 1900. It began to seem as 
though our manufacturers were going to rest content with 
the footholds they had won in various foreign markets, 
but the sharp advance made during the last fiscal year is an 
encouraging evidence that they are still aetive and deter- 
mined in their efforts to extend the foreign outlet for their 
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goods. The following brief table shows the total exports 
from the United States and the exports of manufactures 
from 1888 down to the present time: 

Exportsof Total E xporte of Total Exports 

Domestic _ of Domestic. Damestic of Domestic 
Year. M’'n’factures. Merchandise. Year. M’n'factures. Merchandise 
1888... .$130,3"0,087 $683,862,104  1897.... 277,285,391 1,032,007,603 
1889... 138,675,507 — 730.282,609 1898... 290,697,354 1,210,291,913 
1890... 151,102,376 845,293,828  1899.... 339,592,146 1.203,931,222 
1891... 168,927,315 827,270,283 1900... 433,851,756 1.370,763,571 
1892.... 159,510,937 1,015.732,011 1901... 410,932,524 1,460,462,806 
1893.... 158,023,118 831,030,785  1902.... 403,641,401 1,355,481,861 
1894.... 183,728,808 869,204,937  1903.... 407,526,159 1,392,231,302 

1, 


1895.... 183,595,743 793,392,599 1904.... 452,4 435,171,251 
1896.... 228,571,178 863,200,487 oe nays = 


There is good reason to believe that the advance in exports 
of manufactured goods, which has now been resumed, will be 
continued at least for some time tocome. Ina considerable 
number of lines the supply of manufactured goods greatly 
exceeds the normal domestic demand and unless some outlet 
is found there must be a curtailment of production or an 
over-supply, either alternative being fraught with danger to 
both the industrial and commercial community. 

A somewhat curious feature of the returns is the fact that 
during the last two months of the fiscal year ending June 
30th exports of manufactures actually exceeded those of 
agricultural products, a circumstance never before recorded 
in the export annals of the United States. The same phe- 
nomenon again occurred in July, and the total value of 
agricultural products exported during these three months 
was $106,503,133, while the total value of the manufactured 
goods exported in the same period was $120,789,769. No 
very great significance, however, should be attached to these 
figures save that they illustrate in a striking manner the 
growth of our exports of manufactures. Taking each year 
as a whole exports of agricultural products have regularly, 
and do still, exceed those of manufactures, but the percent- 
age of the total exports classified under ‘‘ Domestic Manu- 
factures” is steadily increasing, while that under “ Agri- 
cultural Products” is steadily declining. In 1880 agricul- 
tural products formed 83 per cent. of the total exports; in 
1890, 74 per cent., and in 1904, 59.4 per cent. Manufac- 
tures in 1880 formed 12.4 per cent. of the total exports; in 
1890, 17.8 per cent., and in 1904, 31.52 per cent., a remark- 
able gain. This is a gratifying change in that it indicates 
that the United States is no longer regarded by foreign buyers 
merely as a source of agricultural supplies and raw materials, 
but is becoming more and more generally recognized as a 
great manufacturer and distributer of fine merchandise of 
every description. 

The following interesting table has been prepared by the 
Department of Commerce and Labor, showing the exports 
of principal manufactures classified in ten great groups, 
comprising altogether about 80 per cent. of the total value 
of the manufactures exported. The figures given are for 
the years 1870, 1890 and 1904, and show in a most striking 
manner the enormous development that has taken place in 
these various important lines: 


EXPORTS OF PRINCIPAL MANUFAOCTURES, 1870, 1890 AnD 1904. 


Articles. 1870. 1890. 1904. 
MUO On able iri cass odds $13,483,163 $25,542,208 $111.948,586 
RT i 30,431,668 44,°58,854 72,487,415 
CIN, 5 bia 8s Cork ey ecgedcss 504,741 2,349,392 57,142,079 
Leather and manufactures. . 673,331 12,438,847 33,980,615 
Agricultural implements ...... 1,068,476 3.859, 184 22,749,635 
Cotton manufactures.......... 3.787,282 9,997,277 22,403.713 
Chemicals, etc................. 2,663,887 5,424,279 13,355,694 
Wood manufactures........... 2,613,715 6,509,645 12, 981, 112 
MONON Sg SiS BSS eA ik as 374 2,408,709 8, 859, 964 
Paper and manufactures... ... 519,694 1,226,686 7,543,728 


The gains in all of these lines during the period covered 
by the foregoing figures are so imposing that no one of 
them need be selected for special comment on that account 
alone. It should be noted, however, that in the case of the ex- 
ports grouped together under the heading “‘ Iron and Steel” 
there has been a gratifying tendency toward an increased 
proportion of highly manufactured articles, as against crude 
manufactures intended chiefly as raw materials to be worked 
up subsequently in foreign factories. A similar tendency is 
observable in the figures relating to leather manufactures, 


exports of more highly finished products, and especially of 
boots and shoes, having increased even more rapidly than 
those of leather materials. In the same manner exports of 


furniture bave made the best gain of any line in the group 
of wood manufactures. The three great groups of agricul- 
tural implements, cotton goods and paper all represent 
finished products. As a whole, therefore, the showing made 
by these figures furnishes a most gratifying evidence of the 
increasing populurity of American manufactured goods 
abroad and the growing extent to which we are sending to 
foreign markets highly finished products, representing a 


maximum return to Ame’ican wage earners, rather than 


crude articles embodying relatively little increment of value 
beyond that appertaining to their natural state. 





MEASURING BANK EXCHANGES. 


Bank exchanges in August were as usual the smallest of 
the year. Compared with August last year there was a 
small loss and still more of a loss compared with August, 
1902, but compared with August of preceding years there 
was a considerable increase, not so great in comparieon with 
1899 and 1901 as in the other years, but 1899 and 1901 were 
busy years. There is little incentive to business in August. 
In practically all lines of trade business is at a standstill. 
In the early days of the month bank exchanges are slightly 
increased by monthly payments due at that time, but there 
are few unusual settlements, such as accrue quarterly and 
half yearly, and few payments on account of interest and 
dividends. As ‘a result settlements through the bank in 
August are reduced to the lowest point of the year, and this 
year is no exception. In the following table average daily ~ 
bank exchanges by months at the fourteen leading cities in 
the United States are compared for four years: 

ToraL Bank EXCHANGES. 





1904. 1903. 1902. 1901. 
January ...... ,000  $394,639,000  $380,251,000 $386,630,000 
February ....- 304,086,000 353,963,000 352,949, 355,043,000 
J 281,741,000 339,425,000 321,959, 361,948,000 
BO. avin 626,000 346,519,000 393,407,000 438,725, 
D 299,744,000 335,370,000 372,682, 469,133,000 
SOMBIE 3 —— 281,463,000 333, 101,000 302,016,000 265, 
Gs ctittdin ster 317,720,000 345,982,000 420, 335,536,000 
August ....... 270,154,000 278,807,000 319,110,000 273,159,000 
September... dsc dadsce 277,736,000 B66, 320,885, 
D 307,689,000 390,139,000 324,916,000 
eee acd caee 319,104,000 405, 108.000 379,736,000 
eee, ais: 5 6 dn in dhs 324,478,000 349,340,000 362,557,000 


The advantage of the average daily comparison has fre- 
quently been referred to in these columns—by employing the 
average daily figures all irregularity due to the difference 
in the number of business days each month is eliminated. 
For example, August has thirty-one days, and with the four 
Sundays of this year omitted there were actually twenty-seven 
business days, whereas in February, omitting four Sundays 
and two holidays, there were only twenty-three business 


days. Last year five Sundays occurred in August and this 


would make a difference in the comparison if the total for the 
month were used. The average figures for the fourteen 
leading cities, including 90 per cent. of the total for the 90 
or 100 cities in the United States reporting bank exchanges, 
affords a better comparison, for the reason that there is no 
irregularity as to the number of cities included from year to 
year, and each section of the country is fully represented. 
There are other important elements of variation which 
can be eliminated, though it is difficult as to some of these 
to fix the difference as definitely as it is fixed above. Some 
allowance can be made and this will be done. No featcre 
in the report of bank exchanges, especially those of New 
York City, is so important as the speculative operations in 


‘stocks on the New York Stock Exchange. It is impossible to 


fix the amount of payments made by check through the New 
York banks, due to these operations, with absolute accuracy, 
but it is very large and varies considerably from day to day 
and from year to year. At times it is more or less a8 con- 
ditions change. Through the operations of the Stock Ex- 


change Clearing House most of the actual purchases and 
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sales are settled without any payment through the banks, 
but there are other transactions incident to the purchase 
and sale of stocks which involve very heavy payments 
through the banks, notably the settlements between cus- 
tomer and broker, the payments on account of loans and 
the shifting of loans, and many other similar dealings. How 
much this will amount in the aggregate cannot be determined, 
but it undoubtedly varies from day to day in proportion as 
the total dealings on the Exchange vary. Probably it does 
not vary at a fixed ratio to the activity of stock transactions, 
but in the absence of any other methods of computation, the 
actual changes as shown by the daily average value of stocks 
bought and sold on the Exchange may be used as a basis for 
comparison. How these amounts vary will appear below, 
the average daily value of stocks sold on the New York 
Stock Exchange computed at the actual selling price of 
each stock being given by months for four years: 
New Yor« Stock Sa.zs. 


1 1903. 1902. 901 
January ....... $26,678,000 $46,330,000 $39,984,000 $83,270,000 
February ...... 21,740, 37,959,000 45,952,000 _—«_ 71,770,000 

——— 24,223, 43,557,000 389,000 ,692, 

ieavac⸗ 17,231,000 35,296,000 61,688,000 135,193,000 
OP, cb viseees 11,519,000 36,060,000 36,497,000 103,196,000 

po SETS 9,615, 46,781,000 21,971,000 60,386,000 
Gs eaatelage 941, 39,190,000 50,057,000 46,745,000 
August ........ 24,270,000 38,670,000 40,992,000  —-30,817,000 
September.....  ........ 28,795,000 64,331,000 46,406,000 
Re gi M 26,706,000 46,867,000 38,879,000 
November ..... ........ 24,591,000 56,872,000 60,792,000 
ONS Ee eee ee 32,308,000 47,877,000 53,619,000 


In no month this year have the daily transactions equaled 
in market value the corresponding month of either of the 
three preceding years. In April and May,i901, the enor- 
mous dealings at the time of the famous Northern Pacific 
corner are clearlyshown. Comparison with the statement 
of average daily bank exchanges, printed above, will show 
how large the stock operations affect bank exchanges— 
the amcunt of bank exchanges in April and May, 1901, 
reached the high-water mark of any month ever recorded. 

Another important element of difference, which fortu- 
nately can be definitely fixed, is the change in commodity 
prices. It needs no argument to show that transactions in 
the great staple markets involving large sums entail a 
greater or less amount in bank payments as prices are high 
or low—the same volume of business transacted on an 
average of $102 would require larger payments through 
the banks than if it was done at an average of $95. This 
variation is not so important if comparison is made only 
from year to year, but where the comparison is carried over 
a number of years it becomes more important. Dun’s 
Index Number, based on prices of several hundred leading 
staple commodities, each being measured in accordance 
with its importance in consumption, affords opportunity for’ 
eliminating this element of irregularity. In another column 
of this issue the course of prices, measured by Dun’s Index 
Number, is shown, and in the following table figures are given 
which show the course of bank exchanges after deduction is 
made for stock dealings on the New York Stock Exchange, 
and after allowance is made for the difference in commodity 
prices : 


MEASURED BanK EXCHANGES. 
1904. 1903. 


January .. $317,754,000 $346,921,000  $334,908,000 $%316,991,000 
February .. 276,810,000 313,185,000 308,230,000 298,182, 
besbeas 248,500,000 292,648,000 2%3,041,000 297,371,000 
BE Sciseacs 273,557,000 312,410,000 334,898,000 319,844,000 
DUE cdcocdss 021, 303,560, 328,627,000 380.392,000 
D4 « dntiios 269, 166,000 289,525,000 276,724,000 339,956,000 
 . SEES 127, 308,333, 308,501,000 315.618,000 
August ...... 253,019,,00  245,289.000 277,762,000 254 283,000 
Dt...  wseesnens 252,732, 320,615,000 283,250,000 
——— 288.473. 000 $41,225,000 294,177,000 
I rrr aa 301,138,000 350 3 2,000 452, 
297,525,000 30,262,000 304,67 3.000 


The high-water mark in bank. exchanges was reached 
in the year 1902. In each month exchanges in that year 


were larger than in the corresponding month of the preced- 


ing year, except in April, May, June and December. In 
1903 there was a slight increase in exchanges in each of the 
first threemonths of that year, compared with the cer- 
responding months of 1902, but after that a decrease ap- 





peared which became more marked as the year advanced 
and was particularly large in August and the succeeding 
months, continuing this year to date. This clearly reflects 
the known progress of events in the business world. In the 
spring of 1903 certain adverse conditions in the business 
situation threatened a reversal in some of the important 
markets and industries, and following the collapse in the 
stock market, which occurred late in July of that year, the 
depression became more severe. Other unfavorable features 
developed, influenced by labor controversies and speculative 
operations in the leading staples, and trade was consider- 
ably reduced. The course of events is more clearly shown 
in the statement of measured bank exchanges, printed above, 
rather than in the first table showing the average of total 
exchanges. In the measured statement bank exchanges in 
August this year are slightly larger than in August, 1903, 
showing a slightly better condition this year; in the table of 
total bank exchanges the figures for August this year show 
@ loss compared with August, 1903. It is undoubtedly a 
fact that conditions are now better than in August last year, 
though still below what may be considered normal. Com- 
pared with August, 1901, measured bank exchanges this year 
show a small loss. 


BRITISH TRADE CONDITIONS. 


[From our regular Correspondent at London. ] 

In the matter of trade generally August has been a 
most uneventful one, the holiday having the usual effect on 
business, and universal lethargy being shown in the returns 
of every industry in the country. The political situation is 
not at ali reassuring, and the action of the Russians in 
seizing British ships has created much excitement both on 
the Stock Exchange and among the English people generally. 
The British shipping trade with Japan has become com- 
pletely demoralized owing to the recent seizures, and at the 
present moment every steamship line of importance has with- 
drawn its vessels from the trade with the Mikado’s country. 
Feeling on the subject is greatly intensified by the belief that 
Russia is showing favor to Germany in the matter of carry- 
ing contraband. There is an impression that the fall of 
Port Arthur will mean the termination of hostilities, so that 
interest in the fighting in that district is of the keenest 
possible description. 

Speculation in South African shares has slightly improved, 
values on the average being somewhat higher than a month 
ago, but the unsettled feeling brought about by the con- 
traband difficulty is preventing business in other direc- 
tions. The money market has somewhat eased, discount 
rates slightly dropping, but in other respects the financial 
situation shows no alteration. 

Weather conditions have been nearly perfect during the 
month, harvesting work proceeding rapidly under the most 
favorable auspices, while the occasional showers have im- 
proved pasturage and considerably helped root crops. 
English wheat is being placed on the market in very fine 
condition, but reports do not show the presence of an exceed- 
ingly large crop, and in consequence of rumors of increased 
rust from the United States and Canada and the excited 
state of the American market, prices of breadstuffs keep 
very firm, the tendency being all the time upward. This, of 
course, checks business and trade returns are therefore 
disappointing. Hop picking operations are proceeding and 
only a fair crop is expected. Prospects of orchard and root 
crops are better. 

Demand for the raw cotton is poor, but quotations keep 
high. There is still a great deal less cotton going into con- 
sumption than last year, but despite this, a good cloth busi- 
ness with the East is reported. India has given many orders 
recently while the Chinese are also buyers to a considerable. 
extent. Manufacturers are now reported as better engaged 








than for some time past, and the labor thus employed is 
giving great relief to Lancashire. 
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Values are firmly maintained in spite“of ‘the holiday 
feeling, prices being now about at record figures, while spin- 
ners, having no cheap stocks on band, have also had to hold 
out for high rates. The amount of raw wool on hand is ex- 
ceedingly light, and if the demand for goods were to im- 
‘ prove a still further increase in price would ensue. Manu- 
facturers are, however, afraid to commence at present rates, 
so that business is anything but brisk. 

Iron and steel prices are firm, despite persistent reports as 
to the resumption of large imports of steel plates from the 
United States. The price of steel ship plates is now 
£5128. 6d., and the rate for those which it is said are to be 
imported is fixed at £5. As regards finished’articles there 
is no change to report, ironmakers on the one hand failing 
to see what they will gain by a decrease in prices, while the 
demand for goods being dull manufacturers are averse to 
incurring fresh liabilities. Pig iron appears favorable, while 
coal isin brisker demand, especially for shipment to the 
Continent. The Lancashire pits are, however, only working 
four days a week. Annual reports issued by the ship en- 
gineering firms indicate that the iron industry in England 
is by no means in the poor condition which pessimistic 
people would have us believe. The news from Germany 
still continues to show a tendency towards further combi- 
nation. 

Freights are just a trifle better in some directions, but the 
disquieting news from the East is not favorable to business. 
The passenger war between the transatlantic steamship 
companies is occupying a great share of the attention of the 
public, but it is felt that terms will certainly be arrived at in 
the forthcoming conference at Hamburg. Shipbuilders are 
very slack, though they are offering to construct vessels at 
remarkably low prices in order to keep their works going. 





TRADE CONDITIONS IN AUSTRALIA. 


[From our regular Correspondents in Australia. ] 


Although, taken as a whole, trade generally in Victoria 
during the month of July has been somewhat more active 
than it was in June, there is no doubt that some dis- 
appointment is felt that the expected improvement from 
the bounteous harvest has not been more marked. This, 
however, may be largely accounted for by the fact that 
profits from this season have to go largely to pay losses 
of the past, and up to the present the improved condition of 
things has no doubt not been as noticeable as would have 
been the case had the money coming in not been chiefly 
used to pay off advances made by the banks in previous 
seasons. However, prospects in most lines continue to be 
very favorable, and a highly satisfactory feature of the posi- 
tion is the evident restoration of confidence, which, in view 
of the improved prospects of the country, is shown by all 
classes of traders. 

Reports from all agricultural centers continue to be highly 
encouraging, and from all over the country come very cheer- 
ing crop reports. During the past month a very fine general 
rainfall has occurred, and although it is too soon to forecast 
with any degree of certainty the prospects of the forthcom- 
ing harvest, the young crop is strong and healthy, and even 
should the rainfall during the critical months, September 
and October, not be all that is desired, there must now be 
such a reserve of moisture in the subsoil as will heip the 
crops through even a moderately dry spring. 

The first of the new season’s direct shipments of butter 
for London has been made, consisting of 909 boxes, and 
supplies are steadily increasing, with good prospects. The 
splendid rainfall is responsible for the condition of the pas- 
tures being in first-class order all over the State, and the 
dairying season has excellent prospects. Owing to the dis- 
appointing results obtained from recent shipments of fruit 





to Loridon, exportérs have been very much discouraged, 


nd very little is being done at the present time. 





Tanners are certainly not enjoying the present situation 
of high-priced hides and the comparatively low prices rul- 
ing in London, the situation being intensified by higher 
wages, owing to operations of the Factories Act. Exports, 
consequently, have fallen to a lower level than has been the 
case for very many years past. Fortunately, the home trade 
has been fairly good, otherwise the position would have 
been much more serious; as it is, we hear of many tanners 
finding little that is favorable at stock-taking during the 
last year or ao. 

There is little or no improvement to report in hardware, 
and trade in this line continues very dull. The past month 
has been very dull for soft goods, and money is tight. Col- 
lections continue good on the whole, and failures of late 
have been below the average. In banking the prevailing 
ratesin August were: Advances, 5} to64 per cent. per annum ; 
overdrafts, 6to 74 per cent. perannum; deposits, six months, 
2 to 24 per cent. per annum; twelve months, 3} per cent. 
per annum; two years and upwards, 4 per cent. per 
annum ; telegraphic transfers, 22s. 6d. per cent. selling pre- 
mium. 

The conditions under which trade in South Australia is 
being carried on are, on. the whole, very healthy, but not- 
withstanding this practically no progress is being made, and 
merchants generally have to be content to maintain the 
customary volume of their business. Notwithstanding that 
the people are, on the whole, well to do and could appar- 
ently afford to pay at short dates for purchases, by far the 
greater portion of the warehouse trade is on a credit basis, 
and in many instances very long terms are granted. In a 
large number of instances credit is granted and accepted 
where in a less conservative community such accommoda- 
tion would not be given. In South Australia, as m most 
of the States of the Australian Commonwealth, there has 
been a feeling of unrest in commercial circles on account of 
the socialistic legislation which some members are trying to 
force on the communities. That this feeling, together with 
a slackness in trade consequent upon the late drouth, has 
hampered enterprise is shown by the fact that locally over 
£5,000,000 have been invested in Government stocks during 
the last few years. The favored 8. A. Government stocks 
are: Consolidated stock, 3 per cent., redeemable on or after 
July 1, 1916, £2,528,595; Inscribed stock, 3} per cent., 
£850,329; Treasury bills, 34 per cent., £850,000; another 
issue at same rate, £239,000, and Treasury bills, 4 per cent., 
£766,650. These Treasury bills, more especially the last 
issue at 4 per cent., have diverted a lot of money from legit- 
imate trading ventures and from the local banks, which 
were recently compelled to raise their fixed deposit rate by 
+ per cent. Keen competition exists in almost every line of 
trade throughout the State, but the commercial morality of 
the’ business men is high and consequently trade rivalry is 
of a healthy nature. 

Seasonable rains have fallen in western Australia, and in 
consequence agricultural prospects continue to be very satis- 
factory. Itis expected that the State will, as the result of the 
coming season, be in a position to supply its own require- 
ments of cereal breadstuffs, while, in view of the active 
settlement of the land, a belief exists in some quarters that 
next year western Australia will probably become a wheat 
exporting State. Trade continues to be fairly steady in 
this district. 

Trade in Tasmania continues very dull and the finances of 
the island are in a very unsatisfactory state. There ap- 
pears to be a want of confidence in the prospects for the 
near future, which has certainly not been lessened by the 
statement recently made by the ex-Premier of the State, 
that, judging from the result of the six months’ operations 
to the 40th June, there will be a deficiency on current ac- 
counts of about £40,000 to be made up by continued re- 
trenchments and new taxation. One pleasing feature is 
that the mineral returns for the past six months show satis- 
factory progress. 
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WEEKLY TRADE REPORTS. 


Boston.—Holiday interruption has caused curtailment 
in sales of merchandise, but there has been a generally good 
demand since Monday and reports from wholesale and retail 
branches of trade are, on the whole, favorable and encourag- 
ing. Retail trade in dry gods for fall has taken a fair start 
and staple merchandise generally is doing well. The out- 
look for the fall and winter is excellent. In jobbing circles 
trade is excellent in dry goods, footwear, etc., the volume 
of business in most departments equalling expectations, 
being fully up to last year’s at thistime. In the lumber 
trade orders are fairly numerous, some being of good size. 
Advices from the Maine mills show that most of them have 
a good complement of orders on their books. Southern 
lumber sells steadily and hardwoods are in fair demand. 
Inguiry for lime and other building materials is in- 
creasing. 

Wholesale grocers report a distinct improvement in the 
call for staple articles, except flour, which is still somewhat 
neglected owing to comparatively high cost. There is fair 
activity in wine and liquors. Leaf tobacco is steady, witha 
fair movement. Buyers of chemicals are conservative, es- 
pecially the cotton mills. Drugs are selling well in small 
lots. Dyes and tanning materials are quiet. Business in 
paints and painters’ supplies continues to expand. Whole- 
sale paper dealers note a slight improvement in general 
business. 


Gloversvilie.—Trade conditions are good, although the 
total volume for year, as compared with 1903, will be less. 
At the present time glove manufacturers are having difficulty 
in’getting goods made promptly, owing to a lack of makers 
as compared with work turned out by the cutters. It is be- 
lieved, however, that all orders for fall delivery will be filled. 
Leather dealers are busy. A scarcity of raw stock has put 
some check on manufacturing. Collections on the whole 
have been fairly satisfactory. Some complaints are heard 
from local merchants. 

Philadelphia.—Manufacturers of carpets are working 
only at partial capacity and the season thus far has not been 
satisfactory There is much complaint of the higher cost of 
raw material, which materially reduces profits. This con- 
dition also obtains among manufacturers of hosiery, knitting 
goods, upholstery goods and dress goods. The lumber trade 
is quite active and prospects are looked upon as favorable 
for a good volume of business during the season just opening. 
Sales are increasing and prices are fairly firm. Hardware 
trade is reasonably active in all lines and a satisfactory de- 
mand is noted but collections areslow. Dealers in electrical 
goods report a reasonably fair trade and machine shops are 
well occupied. During August, 747 permits were issued for 
1,168 building operations, at an estimated cost of $2,187,408, 
an increase over August, 1903, when 670 permits were issued 
for 1,042 operations at a cost of $1,895,965. Brick manufac- 
turers report very little change in business, prices being only 
fair and collections slow. Cement manufacturers report a 
fair trade and prices holding their own. 

Wholesale dealers in and manufacturers of paper report 
a steady demand for goods, the volume of trade having 
increased somewhat during the past week or two, and while 
. the aggregate is said to be less than during the same period 
last year, conditions in general are fully as satisfactory as 
the average year. Collections are reported good; prices 
firm. Wholesale dealers in millinery goods report orders 
somewhat backward, but state that all indications point 
to as satisfactory a trade as in the fall of 1903. 
Collections are fair. Wholesale jewelers report trade at 
present fully up to the same time last year, though the total 
volume of business for the year to date is somewhat short 
of the same period last year, but results are fully on a par 
with the average taken for several years past. Collections, 
as is usual at this time of the year, are somewhat slow. In 
the drug trade the volume of business is in excess of the 





same date last year and collections are satisfactory. Paint 
manufacturers and dealers and wallpaper houses are in 
receipt of fair orders at satisfactory prices and prospects for 
fali business are encouraging. Collections are generally 
slow. In wholesale groceries some of the leading houses 
report an increase in the demand for seasonable goods and 
collections somewhat improved over the same period of the 
past month. In the retail fancy grocery line there is a fair 
business. The local coffee market has been moderately 
active, but buyers are not placing orders in large amounts as 
they anticipate lower prices. Dealers and jobbers in teas 
and coffees claim to be doing a seasonable business, with 
collections up to the average. Sugars are in fair jobbing 
request and prices remain.unchanged. Syrups and molasses 
are somewhat dull. 

Pittsburg.—The National Association of Window Glass 
Manufacturers is now in session to consider the plan of a 
permanent organization and other matters of interest to the 
trade. According to present advices the manufacturers 
will meet the workers’ organization on September 15 to 
arrange a scale of wages for the next fire. It is reported 
that there is only one factory in operation in the entire 
country, a 12-pot co-operative concern, and from present 
intentions no general resumption will occur before October 
1. There is a better demand for window glass, and while 
prices are low, considerable of the stock in hands of manu- 
facturers will be cleared up before the next fire. Orders 
for hardware are coming in more freely than for several 
weeks, and nails and wire goods are the leaders. Fall 
goods are being called for in fair quantities and the market, 
as a whole, shows improvement. Lumber is in better de- 
mand and there is a steady callin some lines. In others 
the demand is somewhat irregular. White pine is quoted 
at $85 to $90, yellow pine $24 to $24.50 and hemlock $16.50 
to $18.50. The demand for dry goods is improving, but it 
is not up to expectation. Agricultural districts show more 
liberality in purchasing than the manufacturing centers. 
Retail trade is quiet and collections slow. A new large 
department store will open for business September 15, 
creating additional competition in this branch of the retail 
trade. 

Baltimore.—General conditions appear more favorable, 
and jobbers and manufacturers are securing good orders from 
buyers now on the market. Clothing trade has experienced 
a decided change for the better, there being a good demand 
for staple lines of heavy weights, and collections are more 
satisfactory. This is the height of the season in dry goods, 
and wholesale dealers are exceptionally busy. The cotton 
situation is still unsettled and buying is limited to actual 
wants. The market for leaf tobacco is unusually quiet for 
the time of year, with collections slow, but prices continue 
firm. Expectations for fall trade in furniture have not been 
realized, but collections are improving and priees are 
steadier. There is a brisk demand for stationery at normal 
prices, and collections are satisfactory. Boot and shoe trade 
at wholesale is increasing in volume, and manufacturers are 
well supplied with orders. 

The season in cloaks and skirts is active, and recent 
labor troubles have had no effect on the volume of business. 
Hardware jobbers report a brisk business, and trade in 
builders’ material is heavy. 


Atianta.—Dry goods houses have but few of their men on 
the road, and they are sending in fair orders and a very sat- 
isfactory house trade is reported. The volume ot hardware 
business is between 5 and 10 per cent. greater than a year 
ago. Hats are active and shoes are selling better than 
for some time past. Groéery jobbers say trade in canned 
goods and light groceries {8 rather dull, but that they have 
been selling an unusually large amount of sugar, probably 


. because of the good fruit crop. Business in novelties and 


fancy goods shows an increase—in fact, conditions in all 
lines are better than they were a month ago. Collections, 
however, are only fair. 
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Louisville,—There has been a revival in jeans trade 
recently owing to large advance in cost of wool, causing a 
firmness and advance on the wool grades. Manufacturers 
of brass goods have been working full capacity during the 
summer months. Hardware sales have been unusually large; 
an increase of 20 per cent. for the month. Dealers in paints, 
. Oils and glassware report an increase of 10 per cent. over 
the same period of last year. Collections fairly satisfactory. 

Knoxville.—A good trade is reported in clothing and 
dry goods. Lumber is quiet; furniture factories report a 
good trade, and there is considerable building in progress. 
Collections are fair. 

Little Rock.—Business in hardware and groceries has 
been quiet during the past two weeks. In the dry goods 
lines the volume of trade is not quite so great as the corre- 
sponding period last year, although within the past ten days 


prospects have become brighter. Prices are more regular, 
and it is predicted that heavy buying will come later on. 
Collections in all lines are only fairly prompt. 


New Orileans.—Orders in all lines are still coming in 
quite freely and the movement of merchandise from now on 
to fill orders on hand and those coming will be heavy. Col- 
lections are still slow. Retail trade is fairly good. 

Cleveland.—tTrade conditions are generally satisfac- 
tory. Wholesale milliners are doing a brisk business, and 
sales compare favorably with last year. Orders for dry 
goods and wearing apparel for future delivery continue to 
come in satisfactorily, and prospects are considered good. 


The city is now practically free from labor disputes. Col- 
lections are slow. 


Cincinnati.—The fall business up to this time seems to 
have been fairly satisfactory and conditions look favorable. 
In the wholesale dry goods trade there has been considera- 
ble improvement over last week, but the business is some- 
what behind last year’« trade. Clothing manufacturers 
report that orders are not as large as expected. The cloak 
and suit trade shows considerable improvement and is 
looking forward to a good season... Wholesale millinery shows 
a great imrrovement. The lumber market is fairly active. 
Manufacturers and wholesale jewelers report business some- 
what behind compared to last year. China and queensware 
trade continues good, and dealers are looking forward to 
a good. season. Leather is in only moderate demand. 
Manufacturers of boots and shoes report some improvement 
in the demand for fall goods. The general market, how- 
ever, is quiet. The investment demand for securities con- 
tinues on a very active scale, and the indications are that 
the activity will continue indefinitely. 

Detroit.—Building permits for August amount to 
$723,100, being an increase over the same month last year 
of $248,000. Banks report fair demand for loans, rates 5 to 
54 per cent. Collections generally are fair, and outlook for 
fall trade is considered more favorable. Jobbers report 
business fair, the decrease not being over 5 to 10 per cent. 
below former season. _ | 

Omaha.—Dry goods houses report that while business 
the past month has exceeded last year,it has been only fair. 
There has been some advance in prices in cotton goods In 
the grocery line a large volume of business was done during 
the month of August; prices continue firm. Business in the 
boot and shoe line has been up to the standard, with no 
change in prices. In the hardware trade business in volume 
has been about the same asin August, 1903. ‘There has been 
some falling in prices on barb wire, nails, etc. Collections 
in all lines have been somewhat slow, this being ascribed to 
the season of the year, farmers being busy in their fields, 
and the butchers’ strike is also partly responsible fur the 
apparent stringency of funds in localities where the raising 
of live stock is an industry. Crops in this territory are 
larger in volume and better in quality than for many pre- 
vious years, which fact has a tendency to enhance future 
prospects, and in all lines a good business is anticipated. 


Kansas City.—Trade conditions have not changed 
much since last week. Wholesale dry goods business is 
fairly active. Millinery houses are having a good fall busi- 


ness. Trade is satisfactory in foot wear and ries. 
There is a fair demand for hardware and implements. Col- 
lections are fair. Retail trade is quiet. 





Chicago.—Labor difficulties have diminished. Cloth- 
ing manufacturers claim to have obtained new workers in 
place of the striking cutters and to be now operating shops 
close to normal capacity. The packing house strike has 
been declared off. Controversies still impede production in 
machinery and furniture, in which an effort is being made 
to establish the open shop, and in both these branches em- 
ployers are taking on new hands and gradually increasing 
the output. The outlook for business generally during the 
coming fall shows improvement. Retail trade has gained 
and holds steady, while there is a larger volume of distribu- 
tion in merchandise and farm products. Visiting buyers 
bring encouraging reports from their several districts. 
Consumption appears to have reduced country stocks to a 
desired minimum and, consequently, there is more urgent 
need for replenishment. Dry goods departments experience 
considerable demand in the staple lines, buying showing 
more breadth in dress goods, flannels, cotton goods, woolens 
and household utensils. Dealings have gained in notions, 
glass and chinaware and in men’s and children’s clothing, 
although sales of the latter do not equal those of a year 
ago. In millinery, silk goods and men’s furnishing the out- 
side buying remains quite active. City purchases are run- 
ning about the usual aggregate, but are expected to im- 
prove soon. Local mercantile collections have been a little 
easier and country settlements are found satisfactorily 
prompt. 

Western railoads report a notable increase in the move- 
ment of miscellaneous freight and in passenger travel. 
There is more urgent need of cars to carry grain, receipts 
of which are the largest here in several years. Jobbers are 
steadily increasing shipments of fall goods and factory pro- 
ducts go out in larger tonnage. Eastbound forwarding was 
heavier in flour and provisions, but grain was slightly under 
the previous week. The movement of iron ore, coal and 


lumber by lake is now at the highest volume this season 
and orders for new vessels give more encouragement to 
shipbuilders. Iron and steel production is steady and 
heavy deliveries are made in finished material. Lumber 
dealers report well sustained activity and firm prices. 
New building permits, $239,700, compare with $394,000 for 
same week last year, and real estate sales, $1,369,588, com- 
pare with $1,583,245. 


Minneapolis.—The annual Minnesota State Fair held 
in the Twin Cities last week stimulated retail trade to a 
considerable extent, notwithstanding inc’ement weather, 
but wholesale houses, particularly those selling in this State, 
report a dull week in practically all lines. General con- 
ditions, however, continue good and the volume of trade 
moving is not much below that of a year ago. There is 
little tendercy toward price cutting and collections are not 
unusually slow for the harvesting months. The lumber 
situation is without especial feature ; shipments for the week 
are 7,472,000 feet, against 9,168,000 feet a year ago. 

St. Louis.—All leading lines are in active demand, 
principally dry goods, footwear, clothing, millinery, hats 
and cloaks, while drugs, hardware, groceries, furniture, 
harness, saddlery and woodenware are in fair demand. 
Most jobbers report business fully equal to that of last year. 


Retail trade is increasing in volume and collections are good. 
Building —— issued in August amounted to 440 at a 
cost of $1,487,098; in August, 1903, 261 permits to cost 
$741,904. Real estate transfers for August 774, aggregating 
$2,030,520. This is slightly smaller than for August, 1903. 


San Francisco.—The export trade for August, while 
the best in five months, was considerably less than for the 
same month last year; the respective totals being $3,321,- 
000 and $4,932,000. The two best cargoes under sail for 
England during the month were valued at $234,400 and 
$154,700 These were the only ships cleared for Europe and 
only one of these carried any grain, and e«en that one only 
a small quantity. Two months of the new cereal year have 
passed, and scarcely any grain has been shipped from this 
port or from any port on the coast. 

The Oriental trade has been resumed, there being no 
longer any fear that vessels will be seized for contraband 
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cargoes. Three steamers were cleared in that trade during 

the month. The first took a cargo valued at $354,915 and 
the second $448,155, but neither took freight for Japan or 
any port in the war zone. After the departure of the second 
steamer, the Pacific Mail Company revoked its order against 
such shipments, and, as a result, the big steamer Manchuria 
left on August 30th on her first trip from this port with 
merchandise and specie to the value of nearly $1,500,000. 
Her merchandise was valued at $521,776, including $356,128 
for Japan. The merchandise carried by these three steamers 
during the month was valued at $1,324,546, equal to 40 per 
cent. of the total ‘o all markets. 

The city and inland jobbing trade is rather quiet, but 
goud returns are coming in from the sale of fresh fruits and 
other produce. As prices are relatively higher than last 
year, the people are partially compensated for any deficiency 
in the supplies. The deep water tonnage situation is un- 
changed, except, perhaps, more depressed than ever. For 
the moment shippers are well supplied with all the tonnage 
they need, and freights are therefore quite nominal. A val- 
uable cargo of furs is just at hand from Alaska. Six vessels 
from that coast have brought 676,000 codfish and two have 


gone into Tacoma with 144,000. Walnut crop in lower coun- 
ties will equal 800 to 850 cara of 12 tons each, against 625 
cars of 10 tons each last year. Dividends of 40 corporations 
paid in August were $544,000, including $140,000 from 18 oil 
com panies. 


Tacoma.—Receipts of Tacoma smelter during August 
were $336,930, and output of furnace products valued at 
$390,154. The large hop crop is now being gathered, and 
trade shows steady improvement in all lines, with collections 
fair. 

Seattie.—Various lines of business report an increased 
volume, due largely to constantly increasing shipments to 
Alaska. Harvesting of new hop crop has commenced and 
a large yield at good prices assured. Collections are fair. 





Oonditicas in Oanada. 


Montreal.—Fall trade is thus far opening up quietly. 
Dry goods retailers throughout the country generally are 
buying pretty cautiously, and some cancellations are re- 
ported from sections in eastern Proviaces, where crops are 
not turning out as well as expected. Among general hard- 
ware dealers orders are rather more numerous, but active 
demand is still iacking in heavy metals, paints and oils. 
Boot and shoe travelers are out with spring samples, and 
manufacturers in this line are not buying freely as yet. 
Hides are in very fair request at steady prices, and lamb- 
skins have been subjected to the usual seasonable advance. 
The features in groceries is the very strong tone to the 
sugar market; local refiners again put up prices 5 cents 
several days ago, and, owing to reported serious shortage 
in the European beet crop, further advance is momentarily 
expected. Exports of butter last week were liberal, and 
the figures of cheese shipments were the largest of the 


season, reaching nearly 117,000 boxes. Dry goods payments 
on the 4th were a fair average, and only one district failure 
is reported for the week. There is no special demand for 
money as yet, and the call rate remains at 4} to 5 per cent. 


Quebec.—The wholesale trade is getting ready for fall 
business, and while business during the past month has 
been duller than is usual for this time of the year, a de- 
cided improvement is expected in the fall. The lumber 
trade, especially the English market, is in a very depressed 
state, and the shoe industry, another staple here, is also 
dull. Money continues tight, and there have been rather 
more failures than usual. 

Toronto.— Wholesale and retail trade are quite active 
this week, owing to the large attendance from all parts of 
the Dominion at the Annual Exhibition, who did consider- 





able buying: Hardware and metals are in moderate demand. 


and leather is more active. 2 
Winnipeg .—The wheat crop is well under harvest; rust 
dam ge only slight and a good average yield is assured. 





GRAIN AND PROVISIONS. 


As the season advances the contradictory nature of reports 
becomes more and more pronounced, so that it is not at all 
surprising that quotations are decidedly irregular. Depress- 
ing influences dominated at the opening after the holiday, 
exports from all surplus countries being reported as very 
large, the visible supply expanding, receipts coming freely 
to primary markets, Europe sending lower cabled quota- 
tions, while there was no frost in the Northwest. On the 
other hand, the Missouri State crop report was particularly 
discouraging, and from North Dakota there came a dispatch 
that there was no cause for anxiety on account of frost be- 
cause the wheat had already been ruined by black rust. 
Corn conditions are widely different, according to locality, 
and the rapid progress at some points is offset by the fact 
that a week or ten days more of good weather is needed on 
the northern farms to assure best results. Manitoba wheat 
news is also conflicting, some crop estimates being fully 
double the least sanguine reports. On the whole, the weekly 
crop report was unsatisfactory, for it indicated too low tem- 
perature for best progress, although no actual loss was men- 
tioned. These extreme views are conducive to speculation, 
and option trading is active. 


W heat—New Yor«k Prices. 





Sat. Tues, Wed Thars Fri 
Sept...High. .... $1.10} $1.124 $1.13 $1.13 
Low. .... 1.10 1.102 1.113 1.13 
Dec. .. .High.$1.11} 1.10 3-16 1.113-16 1.125-16 1.12% 
Low. 111% 1,09 1.103 1,104 L114 
May... High. 1.11 1,10} 1.11% 1,124 1.124 
Low. 1.103 1.09% 1.104 1.10? 1.114 
OEBIOAGO PRICES 
Sat. Mon. Tues. Wai Thurs, Fri 
Sept... High.$1.054 ite $1.03? $1.04} $1.054 $1.06 
Low. abe 1.024 1.032 1.04 1.05 
Dec ...High. 1.07} sels 1.06% 1.074 1.08% 1.083 
Low . 1.063 — 1,054 1,06 7-16 1.06% 1.072 
May...High. 1.09} — 1.09 1.093 1,103 1.114 
Low. 1.09 —— 1.07 7-16 1.08 11-16 1.08% 1.094 
Corm—New York Pxicas. 
Sat Mon, Tues. Wed, Thurs rr. 
Sept...High. .... seme — wage wows 594 
Low. .... — ‘enue 59 
Dec...High. 593 572 584 584 
Low 594 562 57; 58 
CHICAGO PRICES. 
sat Mon, Tues, Wed Thurs Fri 
Sept...High. 533 — 534 544 54 54} 
Low. 52 15-16 524 53% 538 53 
Dec .. High. 52} 5113-16 524 5211-16 52% 
Low. 519-16 50§ 511-16 51} 514 
May...High. 50% 495 50% 513 512 
Low. 499-16 483 49} 491 493 
CHIJavo PRICES 
Oats. Sat, Mon. Tass, Wed. Thars Fri 
Sept...High. 31j — 3113-16 31} 314 312 
Low. 314 ee 314 313 314 31% 
Dec ...High. 334 aes 334 33% 33 33 
Low. 33: — 3213-16 323 32§ 324 
May...High. 35 13-16 359-16 35% 354 354 
Low. 354 git 354 351-16 351-16 35 
Lard. Sat. Mon. Tues. Wed, Thurs. Fri. 
COE ctncaowiens High. 7.12 —— 7.15 7.124 7.17 7.17 
Low. 7.074 7.024 7.074 7.10 7.10 
TGR. § . Seseesia c High. * 7.174 7.22 7.22 
J re 7.10 7.17 7.17 
Ribs. Sat. Mon. Tues. Wed. Thurs. Fri. 
CE coke oceuane High. $7.42 dime $7.45 $7.35 $7.45 $7.45 
Low. 7.30 — 7.274 7.324 7.37 7.42 
DO Ectinetinadod High. .... ae nce 6.624 6.65 6.65 
Low. . ———— pie 6.574 6.60 6.60 
Perk. Tues. Wed. Thurs. Pri. 
B High $11.12 $11.174 $11.00 $11.07 $11.00 
Low. 1 10.85 10874 1092 10.90 
GO cicescueane High. .... 12.60 12.65 12.62 
oS ree 12.50 12.57 12.52 


THE WHEAT MARKET. 
An increase of 826,000 bushels last week lifted the domes- 

tic visible supply of wheat to 12,814,000 bushels, against 
13,350,000 bushels at the same date last year, when there 
was an increase of only 147,000 bushels for the correspond- 
ing week. Exports from all nations last week amounted to 
9,326,000 bushels, against 8,332,000 bushels in the preceding 
week and 9,060,000 a year ago. There was the usual heavy 
loss in shipments from the United States, and a considera- 
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ble contraction in outgo from Dahubian ports, but otherwise 
the comparisons were in favor of 1904, India and Argentina 
increasing most heavily, while Russizn and Australian ports 
made very favorable exhibits. British threshing returns are 
unfavorable. Flour moves fairly well and exports are main- 
tained, despite the new Japanese war duty of 10 cents a sack 
' that becomes effective on October 1. 


THE CORN TRAVE. 

Last week’s domestic visible supply of corn increased only 
89,000 bushels, making total stocks 3 987,000 bushels, which 
compare with 6,447,000 bushels at the same date in 1903, 
when there was a gain of 559,000 bushels in the correspond- 
ing week. Shipments from all surplus countries aggregated 
5,273,000 bushels, against 4,751,000 bushels in the week pre- 
ceding, and 5,180,000 bushels a year ago. Moderate gains 
were reported in exports from all ports of this country, but 
all other nations recorded more or less loss. Liberal re- 
ceipte, lower cables and improved weather produced a weaker 
market after the holiday, although subsequent developments 
caused recovery, particularly the predictions of early frost in 
sections where the corn has not matured. 


GRAIN MOVEMEN' 

A year ago the weekly receipts of wheat were unusually 
heavy, so that the current movement appears small, although 
up to normal. Foreign takings continue lamentably light; 
more so as to wheat than flour. Interior arrivals of corn 
were larger than in the corresponding week of 1903, but the 
Atlantic coast shipments were not satisfactory. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1903. The total 
for the last two weeks is also given, with comparative fig- 
ures for last year. The receipts of wheat at western cities 
since July 1, both years, are appended, with latest figures of 
exports: 








——-—-WHEAT.-——~ FLOUR. — RN.-——— 

4 Western Atlantic Atlantic Weste Atlantic 
Receipts. Exports. rts. — Exports. 

Friday ....... 899,023 12,600 11,346 853,539 718 
—— ties 772,417 65,858 12,533 817,330 85,213 
2 RR oo ak eebee|  ...dewwes 
—“ as 1,858,569 75,314 15,823 1,271,300 148,899 
Wednesday 827.466 60, 120 14,593 1,585,300 65,380 
ursday .. 1,118,092 13,000 6,061 1,415,249 6,845 
BOOM .cacéc 5,475,567 226,892 60,356 5,942,718 329,055 
‘“ lastyear 9,093,556 893,282 217,830 4,263,242 434,976 
Two —“ . 11,245,918 339,797 159,949 10,043,348 848,303 
“last year 13,611,786 1.785,082 463,674 7,336,325 1,059, 282 


The total western receipts of wheat for the crop year 
thus far amount to 42,492,743 bushels, against 42,168,790 
bushels during the previous year. Atlantic exports of 
wheat, including flour, this week were 498,494 bushels, 
against 561,073 last week and 1,873,517 a year ago. Pacific 
exports were 734,285 bushels, against 825,880 last week and 
483,827 last year. Other exports were 2,700, against 
58,672 last week and 132,929 a year ago. Total exports 
since July 1 of wheat, flour included, were 10,142,201 bushels, 
compared with 23,672,566 bushels last year. 


MEATS AND DAIRY PRODUOTS. 

According to the N. K. Fairbank Co.’s monthly report, 
world’s stocks of lard on September lst were 301,995 tierces, 
against 350,538 on August Ist, and 211,072 tierces a year 
ago. The largest loss for the month was in European hold- 
ings and in Chicago stocks other than prime steam. In 
comparison with last year’s stocks the chief gains occurred 
in Chicago prime steam and supplies at Hamburg and 
British ports. Western provision markets have continued 
erratic, with operations restricted by the tendency to 
await a permanent settlement of the labor difficulty. Cash 
trade is particularly unsatisfactory, and dealers attribute 
the restricted retail trade to the protracted idleness in the 
ranks of labor which has made meat aluxury. During a 
season of depression in business, no matter what the cause, 
it is natural that economies should be practiced, most 
noticeably in the consumption of meat. Now that the 
meat strike is officially settled, it is probable that the pro- 
vision markets will quickly return to normal conditions. 





THE CHICAGO MAREET. 

CHIcAGO.—Fluctuations in values have been less striking 
and an improved business was handled in all the grains.’ 
No. 2 red winter wheat sold down to $1.09 per bushel on 
Wednesday, a decline of 3 cents since the same day last 
week. The wheat market is not quite so susceptible to 
crop damage reports, and there was better buying for the 
millers. Foreign demand remained remarkably poor, al- 
though there are reports of flour sales for prompt shipment 
to Glasgow. Corn charters to Buffalo remained steady at 
1 cent per bushel. Receipts of grain are the largest here 
in several years, clearly indicating that growers are taking 
advantage of present high prices. This has increased avail- 
able stocks at this port. Illinois crop bulletin indicates that 
corn will be safe by October 1, especially the early planted. 
Threshing is about completed, oats yielding an average crop 
of good quality, but wheat under average in both yield 
and quality. Soil condition is favorable, and fall plow- 
ing has been pushed. Eastbound shipments of grain, 804,000 
bushels, compare with 888,000 bushels last week and 802,000 
bushels a year ago. F'our shipments were 88,441 barrels, 
against 60,831 barrels last week and 59,598 barrels a year 
ago. Stocks of grain increased, in oats 1,407,000 bushels, 
in corn 965,000 bushels, and in wheat 402,000 bushels. 
Stocks in all positions are as follows: Wheat, 3,680,000 
bushels; corn, 3,773,000 bushels; oats, 7,304,000 bushels ; 
rye, 641,000 bushels; and barley, 96,000 bushels. 

Provisions in store at close of August aggregated 108,296, - 
896 pounds, against 123,409,440 pounds the previous month 
and 112,667,079 pounds a year ago. Eastbound shipments 
were 22,171 tons, against 20,468 tons last week, and 25,248 
tons a year ago. Compared with the closing values a week 
ago declines are seen, in pork 524 cents per barrel, in ribs 
15 cents and in lard 7} cents. Receipts of live stock, 203,191 
head, compare with 284,095 head last week and 301,246 head 
a year ago. The diminished arrivals averted a probable 
serious break in prices and it was fortunate that steadiness 
was maintained, while heavy hogs gained 5 cents a hundred- 
weight. Other receipts compare with a year ago as follows: 
Flour, 118,428 barrels, against 140,110; wheat, 1,193,900 
bushels, against 908,010; corn, 3,421,096 bushels, against 
2,263,346; oats, 1,875,860 against 1,258,650; rye, 60,000 
bushels, against 23,450; barley, 245,039 bushels, against 
225,936; dressed beef. 3,283,767 pounds, against 1,840,824; 
lard, 940,873 pounds, against 2,010,817; cheese, 2,196,416 
pounds, against 2,032,502; butter, 4,712,048 pounds, against 
4,706,146 ; eggs, 41,302 cases, against 45,886, and wool, 323, - 
792 pounds, against 2,362,730. 


MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—The only improvement noticeable in the 
flour trade is the demand, caused by the steadily decreasing 
stocks on hand with cash and all option wheat well above a 
dollar per bushel and no indications of a break in price of the 
grain. There can be no reduction in flour prices and at the 
present rates buyers will not come into the market except for 
immediate and urgent requirements. The present condi- 
tion of the market is expected to continue until wheat 
prices decline to normal figures or scarcity of stocks compel 
buyers to place orders. Cereals and feed are dull and 
slightly lower. 


THE ST. LOUIS MARKET. 

St. Louis.—Although transactions in wheat futures were 
very large for the week, they fell considerably below those 
of the week previous ; the bull enthusiasm was not so strong, 
with consequent comparatively narrow fluctuations. Varia- 
tions in values in a day’s session amounted to lc. to lic., 
against 2c. to 3c. the week before. December wheat was 


the speculative option, and prices for that month at the 
close were lower, the decline being lgc. Wheat is begin- 
ning to aecumulate in the elevators; the total is 2,345,000 
bushels, against 2,725,000 bushels for the same time last 
year. The demand, however, continues liberal. No. 2 red 
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sold at $1.10, a decline of 2c. for the week. Corn futures 
were only moderately active and prices slightly lower ; 


December at 483c., a decline of about le.; cash corn No. 2 — 


at 52c. Receipts of flour for the week were 69,275 barrels ; 


shipments, 73,175 barrels. The mills are now running near 
to capacity, as the domestic demand has increased to a 
marked extent. Export demand is very light. Values 
ruled steady on soft flour and are slightly lower on hard and 
spring flour. There was a tendency to firmness in the pro- 

n market under fair trading. Near the close mess pork 
weakened and sold at $11.024, a decline of 224c. per barrel. 


LEADING WESTERN CATTLE MARKETS. 

CINCINNATI.—The market for the beef cattle trade 
showed a steadier and stronger tone. The receipts and 
shipments were as follows: Receipts, cattle, 1,892; hogs, 
3,883 ; sheep, 2,516. Shipments, cattle, 349 ; hogs, 1,435 ; 
sheep, 939. 

Kansas Ciry.—Cattle receipts, 38,377 heads; hogs, 29,- 
905 ; sheep, 20,562. Cattle market improved under lighter 
roy ee — were in good demand and higher. Sheep 
sold fairly well. 





TRADE CONDITIONS AT 8T. PAUL. 


St. Paul.—Wholesale trade shows increased activity ; 
demand for fall lines expands and collections, while still 
slow, are somewhat improved. A satisfactory business is 
reported in dry goods. Shoe manufacturers and jobbers are 
well occupied and rubber goods dealers report sales in ex- 
cess of last year. Furnishing goods, hat, cap and fur sales 
compare very favorably with former seasous and in clothing 
transactions have enlarged materially during past month. 


Wholesale drug trade is fair and without special new 
features. Groceries are in good demand and fall sales of 
millinery are up to a year ago. Harness trade is fairly 
satisfactory. Shelf and heavy hardware moves well and 
plumbers’ supplies are fairly active. Jewelry is quiet. 








BANK EXCHANGES. 


Bank clearings show a steady volume of business, larger 
than in the corresponding week last year when trade was 
depressed, but still smaller than in 1902. Total exchanges 
this week at all the leading cities in the United States are 
$1,594,294,029, an increase of 24.5 per cent. over last year, 
but a decrease of 30.2 per cent. compared with 1902. On 
account of the depressed conditions existing a year ago 
comparisons with that time now lose much of their valve 
and this week the comparison with 1902 is at serious fault 
because of the fact that there were six business days in- 
cluded in the corresponding week of that year, whereas this 
week there are only five business days; hence, the large loss 
that appears in the comparison with that year at nearly all 


cities reporting. For September to date bank exchanges 
this year average $318,846,000 for each business day, a 
decrease of but 14.9 per cent. compared with the cor- 
responding period in September, 1902. This is slightly less 
than the loss that is reported for August, but the difference 
is trifling. Figures for the week and average daily bank 
exchanges for the year to date are compared below for three 
years : 

















Five days, Fivedays, Per Week, Per 
Sept. 8, 1904. Sept. 10. 1908 Cent. Sep’. 11, 1992 ‘ent. 
Boston... 582,676 287,377 12.8 $124,721,096 —20.2 
Philadelphia . . 96,207,637 80,993,447 18.8 112703,973 —14.6 
Baltimore 19,313,996 16,824,100 +148 25,982,510 —25.7 
Pittsburg..... 31,828,015 36,686,152 —13.2 43679892 —27.1 
Cincinnati 889,400 12,850,400 +-62.8 23.100,150 — 9.6 
Cleveland 11,890,157 17,993,300 —33.3 16,864,924 —29.5 
Chicago ...... 636,041 143,054,229 7.4 152,978,998 + 0.4 
Minnea 13,975,590 12 399.590 12.7 14,275.787 — 21 
St. Louis ..... 727,905 44,167,442 21.6 49,790,581 7.9 
Kansas City 22,013.556 20,150,102 92 9,871,429 10.8 
Louis 9,429,757 9,053,484 4.2 8,934,236 5.5 
New Orleans... 10,382,608 9,671,849 +- 7.3 11,026,4°9 — 5.8 
28,694,415 21,083,958 36.1 26,519,163 +- 8.2 
otals...... $571,571,753 $53,215,430 11.4 $630,449,148 — 9.3 
New York 1,022,722,276 7°7,725 356 33 2 1,666,777,638 —38.6 
Total all.... $1,594,294,029 $1,280,940,786 -+-24.5 $2,297,226,786 —30.2 
A : ; 
Sept. to date $318,846,000 $269,969.000 -+-18.1 %374.727,000 —14.9 
August ....... 270,154,000 278,807,000 — 3.1. 319,110,000 —15.4 
, ee oe 317,719,000 344,982,000 — 8.2 ,420, —12.8 
2d Quarter.... 292,165, 338,313,000 —13.6 360,663,000 —19.0 
‘ 309,495, 363,147,000 —14.8 351.850.0009 —12.0 





' against 146,393 last year. 


MARKET FOR COTTON. 


Both port receipts and exports continue to run far ahead 
of last season thus far, which merely shows the early ma- 
turity of this crop. It suggests that there is less danger 
than usual from frost at the end of the season, but has no 
other significance. Prices are more than a cent lower than 
they were a year ago, but this does not disguise the facet 
that the current return is far above normal and highly profit- 
able to the grower, so that there is no temptation to hold 
back for better terms. Spot sales are moderate, but the 
Fall River mills are still idle, and European spinners are not 
eager buyers at the present level. On the other hand, re- 
ports of the East India crop are unsatisfactory, flood warn- 
ings at the South threatened injury, and it is well known 
that supplies of cotton goods are low at all points. The 
situation is thus so badly mixed that every aggressive move- 
ment by one of the big operators results in quick response 
by a large following. Outside the New Englard mills 
directly affected by the strike there is evidence of prepara- 
tion for full activity, and each week brings a +malier per- 
centage of idle machinery at the South. The final state- 
ment by the Chronicle makes the last crop 10,123,686 bales ; 
exports 6,134,132 bales, spinners’ takings 4,144,878 bales, 
and stock carried over 111,799 bales. 

Option prices each day during the past week for cotton 
are given herewith : 


Cetteom—New York Prices. 





Sat. Mon. Tues. Wed. urs. Fri. 

September ...... High. .... —— 10.75 10 80 10.95 10.56 
J ca 10.49 10.52 10.63 10.45 
October. .....ce« High. .... on 10.59 10.43 10.52 10.30 
Low. .... aie 10.27 10.26 10.31 10.16 
December......-. High. .... ee 10.63 10.53 10.55 10.37 
ce wee — 10.35 10.33 10.38 10.24 
January ....-0e High. — 10.66 10.54 10.58 10.37 
Low. .... — 10.40 10.35 10.40 ~ 10.25 
Wate, ——— High. aw 10.69 10.60 10.64 10.41 
J * 10.46 10.41 10.49@ 10.31 
gl pene es High. .-- 10.7% 10.65 10.70 10.46 
Low. .... — 10.53 10.47 10.55 10.38 

SPOT COTTON PRICES. 

MIDDLING UPLANDS Bat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents... .. — — 110 11.25 11.20 11.00 
New Orleans, cents.. — — 10.81 10.69 10.56 10.69 
Liverpool, pence..... — 6.40 6.50 6.60 6.80 6.76 


Latest statistics of cotton supply and movement compare 
with earlier dates as follows: 


Abroad and Two Weeks’ 

In U. 8. Afloat. Total. Decrease. 
1904, Sept. Bisdees 163,887 313,0€0 476,887 . 
1903, OF ea, aii 164,435 ,000 446,435 134,148 
1902, Oo hy svives .8s1 * 512,000 800,831 40,796 
1901, 66 ae 376,401 505,000 881,401 159,971 
1900, mye fF eae 69,799 342,000 511,7 126,968 
1899, 6 ie 729,215 1,268,000 1,997,215 12,321 
i SPSS 7 1,067,000 1,375,907 94,675 
1897, " \eebenss 222,600 580,000 802,690 730 
1896, — — 527,305 688,000 1,215,305 *170,634 
1895, — 262,716 1,624,000 1,986,716 114,622 

* Increase. 


Daring the opening days of the crop yer, according to 
statistics compiled by the Fimancial Chronicle, 31,724 bales 
of cotton came into sight, as compared with 20,377 bales last 
year and 135,023 bales two years ago. This week port re- 
ceipts were 131,643 bales, against 36,752 bales a year ago and 
152,882 bales in 1902. Takings by northern spinners for the 
crop year up to September:2 were 9,487 bales, compared with 
6,312 bales last year and 19,324 bales two years ago. Last 
week’s exports to Great Britain and the continent were 41,901 
bales, against 5,254 bales in the same week of 1903, while for 
the crop year 21,103 bales compare with 4,312 bales in the 
previous season. 

THE NEW ORLEANS MARKET. 

NEW ORLEANS.—Receipts of cotton from the present crop 
from September lst to September 8th amount to 126,698 
bales, against 16,680 for the same period last year. Local 
stocks amount to 22,119. Stocks at all ports 152,584 bales, 
Cotton has declined during the 
week, quotations for futures being from thirty to thirty-five 
points below what they were a week ago. Spots are also 
down five-eighths. The market, however, closes fairly steady. 
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THE ST. LOUIS MARKET. 

St. Lovuis.—Spot declined jc. The demand was only 
moderate at most, and below that of the week previous. 
Factors were not in favor of accepting the reductions, con- 
sequently the transactions were very light. Middling’ is 


quoted at 103c. Stock in warehouses amounts to 4,316 
. bales, against 1,119 bales for the corresponding period last 
year. 





MAREET FOR RICE. 


It is the season when irregularity is to be expected in the 
rice market, for special efforts are being made to clear out 
old stocks, and sales of new grades are consequently uncer- 
tain. Receipts are not representative of sales because much 
of the movement is on consignment and goes intostore. As 
to future prices it is not possible to prognosticate with cer- 
tainty because, notwithstanding the large quantity carried 
over and the big crop coming forward, the level is already 
very low and there is assurance of a large demand. Bad 
weather during harvest caused some injury and tended to 
improve the tone at New Orleans. Cables indicate firmer 


markets abroad. According to Dan Talmage’s Sons, the 
Louisiana crop movement to date shows receipts of 273,530 
sacks rough, against 160,080 sacks last year, and sales of 
97,543 pockets cleaned compare with 67,017 pockets in 1903. 


NEw ORLEANS.—The rice market has been quiet,receipts 
continue heavy, and while stocks are in excess of the de- 
mand prices are unchanged. 

Hovuston.—Hot, dry weather the past two weeks caused 
harvesting to become general, with a large and heavy yield 
in sight in Texas. Some mills are running, and nearly all 
wili be in operation in a few days. There seems to be a dis- 


—— at present on the part of mills to operate only on 
oll. 








LATE COTTON REPORTS. 


Richmond.—0On account of the excessive moisture of some weeks 
ago, humerous complaints of damage by rust and shedding have been 
heard from all parts of the State. Prospects for the crop at the present 
time do not improveany. Picking has been begun in the eastern counties. 

Norfolk.—The weather last week was not very favorable for cotton, 
there being too much rain in some sections. No particular damage is 
reported, however, and the general condition of the crop is good. 

Charleston. —Opening rapidly, and picking is becoming geheral. 
Weather conditions are good and a yield considerably in excess of last 
year is expected. 

Atlanta.—aA good average yield is looked for, even though condi- 
tions for some little time past have not been altogether satisfactory. The 
rains have destroyed more or less of the crop in sandy sections, and 
caused a large growth in clay soils. The fruitage, however, is not in 
proportion to the stock, making general appearances somewhat deceptive. 

Selma.—Crop quite “spotted.” Uplands have lost 15 to 40 per cent. 
of fruit during the past few weeks. Plant still shedding and rusting. 
In some fields entire crop will be open by October Ist to 10th. Lowlands 
have lost about the same percentage of fruit as uplands by rotting, 
shedding and too rapid growth of stalk. In some few localities a small 
top crop is expected from rich bottom lands. Crop is being marketed 
about as fast as ginned. Some sections report scarcity of labor for 
harvesting crop, though no serious trouble is expected from this source. 
It is now estimated that the yield will be about same as last year, which 

was something below the average. 

Mieridiam.—Dry and warm weather has had a favorable effect. 
Two or three new bales have been marketed. The sale of bagging and 
ties has been fairly good and indicates an average crop. 

Houston.—Dry weather has caused picking to become general ; 
ginneries are in full operation, and the staple immediately marketed. 
The continuation of dry, hot weather during September will cause 
75 per cent. of the crop to be housed. Indications point to short crop in 

southern, southwestern and eastern Texas. 

Dallas.—Complaints of deterioration noted in previous reports 
now seem to have a foundation in fact, although it is believed that the 
damage sustained through drouth and hot winds has been largely exag- 
gerated. The plant has shed badly, and fruiting seems to have ceased, 
but the drouth has been terminated by good rains which may have the 





effect of stimulating a new growth. Picking is general, with labor sup 


ply somewhat inadequate owing to the rapidity with which cotton has 
opened up. : 

W ace.—All cotton has opened and is awaiting pickers, but the de- 
mand is far in excess of the supply and planters are apprehensive that 
much damage may accrue from rains and winds. So far’all cotton is of 
exceedingly fine quality, and if the weather remains dry and fair it will 
be so until allis on the market No cotton is being held but is rushed 
to the market as fast as it can be gathered and ginned. 


MONEY AND BANKS. 


It is officially reported that there is more money in circu- . 
lation than at any previous time in the nation’s history, not 
only in total quantity, but proportioned to the population, 
which is now estimated at over 82,000,000. Treasury gross 
gold has also risen close to the high point, despite the deficit 
for the fiscal year on regular operations. Loans and deposits 
of the associated banks have risen above all preceding 
records, and the withdrawals on account of crop moving 
requirements have not attained significant proportions, 
although New Orleans and Chicago have called on this 
center, and rates of domestic exchange indicate that the 
tendency is definite. Loans expand partially through specu- 
lation, but also on account of rediscounting for country 
banks, and the present call money rates put the burden on 
the local banks rather than the trust companies. A little 
better demand for accommodation in commercial channels 
is the most gratifying feature of the present situation. 
Another consignment of gold has arrived from Japan, and 
Klondyke gold is being transferred east, while the Sub- 
Treasury machinery is also working in the other direction. 

Call money has ranged from 1 to 1} per cent., with the 
lower rate most frequently made, and only a fair volume of 
business in any department. Time loans are somewhat 
firmer in tone without any definite alteration of rate, 24 per 
cent. being the usual cost for three months’ money up to 34 
per cent. for half a year. Exceptional sales of commercial 
paper are noted at 33 per cent., but 4 is the usual rate on 
first class endorsed paper. Less well known names pay 
higher prices. 





FOREIGN EXCHANGE. 

As the season advances and cotton goes abroad more 
freely there is a gradual increase in the supply of com- 
mercial bills which tends to depress rates of exchange. It 
is probable that the decline would have gone much further 
but for the fact that London took advantage of the firm 
stock market and sold freely. This produced a demand for 
remittance that maintained the equilibrium much better’ 
than would have been possible under normal circumstances 
in the market for finance bills. It is also evident that pre- 
vious alterations of a speculative nature are having effect. 
Daily closing quotations were as follows: 


60 d oe 4.844 Avi varie ron 
Ster , ays... e — 

— ~~ utes 487 487 ‘87 = 4.87 
Sterling, cables... 488 488 488 488 
Berlin, sight ...... a eee a 954 953 954 
Paris, sight _..... are arr. 517k —— "5.174 "5.174 


* Less 1-16 per cent. 

DOMESTIO EXOHANGE. 

Rates on New York are as follows: Chicago, 40 cents dis- 
count; Boston, 10 cents discount; New Orleans, commercial 
75 cents discount, bank $1 premium; Savannah, buying at 
50 cents discount, selling at 75 cents premium; Cincinnati, 40 
cents discount; San Francisco, sight 5 cents, telegraphic 74 
cents; Charleston, buying par, selling at 1-10 premium; St. 
Louis, 15 cents premium; Minneapolis, 40 cents discount 

SILVER BULLION 

Fluctuations in the price of silver bullion at the two lead- 
ing markets have been extremely narrow, no event of 
importance occurring to affect the situation. Quotations at 


the end of each business day were : 
Sat. «Mon. Tues. Wed. Thurs. Fri. 
Londen Prices...... 26.25d. 26,194. 26.12d. 26,12d. 26.19d. 26,194. 
New York Prices.... 57.00c. 56.75¢. 56.75e. 56.87¢. 56.87¢ 
FOREIGN FINANCES. 

Strong returns were made by the two leading European 
banks, the Bank of England gaining £837,555 in holdings 
of gold coin and bullion, while loans contracted £2,694,000, 
making the proportion of reserve to liability 57.15 per cent., 
against 53.20 last week. The present percentage is the 
highest of the year. A loss of 13,475,000 francs in gold was 


reported. by the Bank of France, while bills discounted were 
contracted 102,425,000 francs. A large shipment of £500,000 
in gold from India to London added to the ease of the latter 
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money market. Rumors that Russia was withdrawing money 
from the Bank of France had a depressing effect on British 
securities, but American rails received considerable sup- 
port. Call money at London ranged from 1% to 14 per cent. 
and time loans cost 2.56 per cent. At Paris the open 
market rate was 1} per cent , and at Berlin 2% per cent. 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Sept. 8, 1904. Sept. 1, 1904. Sopt. 10, 1908. 
Gold owned.....«.. 2,091,325 9,512,294 $106,635,357 
Si'ver owred ...... 26,770,468 28,572,415 27,384,580 


Both gross and net gold holdings expanded during the 
past week, but a small loss was reported in stocks of silver. 
The available cash balance is $148,109,293, of which the 
national banks hold $113,382,206, including disbursing 
officers’ balances of $9,404,511. On regular Treasury opera- 
tions for the month thus far expenditures and receipts are 
almost identical, and for the fiscal year there is a deficit 
of $23,770,596. 


SEPTEMBER DISBURSEMENTS. 

Interest and dividend payments to be made during Sep- 
tember, including government, municipal and other bonds, 
are estimated at about $52,000,000, against about $60,000, - 
000 last year, $55,000,000 two years ago, $50,000,000 in 1901, 
$45,000,000 in 1900, $30,000,000 in 1899, $27,000,000 in 1898, 
$25,500,000 in 1897, and $24,000,000 in each of the two pre- 
ceding years. The loss from last year’s record-breaking 
figures is largely due to the failure of Steel Common to pay 
any dividend this year, whereas it distributed over $5,000, - 
000 in September, 1903. Other industrial properties also 
passed the dividend this year. 


NEW YORK BANK AVERAGES. 

Last Saturday’s exhibit of the associated banks was more 
nearly in line with actual events than any recent statement, 
and probably reflected to some extent the movement of 
cash at the close of the preceding week. By far the most 
important influence was the active speculation which 
swelled loans above all preceding records, and they in turn 
produced a new high-water mark for deposits. Specie 
holdings contracted sufficiently to remove total cash well 
below the recent top point, and the surplus reserve con- 
tracted accordingly, but it is still far in excess of the nor 
mal point for the season, while specie holdings are about 
$100,000,000 larger than they were a year ago. A large 
gain in bank note circulation failed to bring that item 
within about $5,000,000 of last year’s position. The report 
in detail compares with earlier dates as follows: 








Week’s Changes. Sept. 3, 1904 Sept. 4, 1903 

— —— ———— Inc. $18,125,000 $1,117.242,600 $24,415,800 
J Inc. 9,781,200 1,217,084,000 918,131,300 
Circulation............. Inc. 1,256,300 38,980,700 43,871,400 
J Dec. 6,314,000 271,264,900 172,736,000 
Legal tenders .......... Dec. 1,112,700 80,509,500 74,093,800 
Total cash............ Dec. $7,426,700 $351,774,400  $246,829,800 
Surplus reserve...... Dec. 9,872,000 47,503,400 17,296,975 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $95,- 
331,300, an expansion of $399,700 ; deposits $109,293,700, a 
‘gain of $1,709,200; surplus above 25 per cent. cash reserve 
to total deposits $3,673,675, an increase of $809,200. 


MONEY IN CIRCULATION. 

Notwithstanding moderate exports of gold, both the total 
amount and the per capita circulation rose above all pre- 
vious records during the month cf August, which shows how 
receipts of gold at the Pacific coast more than offset the 
outgo to Cuba and Argentina. The aggregate on Sep- 
tember 1 was $2,558,279,984, which compares with $2,546, - 
589,503 a month previous, and $2,388,902,178 a year ago. On 
an estimated population of 82,098,000 the allowance is 
$31.16 for each man, woman and child. Principal gains for 


Au gust occurred in’gold ¢dfn and certificates, while silver 
certificates rose two millions, and niost other items about 
half as much. Including Treasury holdings the total for the 
whole nation is $2,829,273,316, compared with $2,818,711 ,247 
on August 1. Gold coin and bullion on hand at all points is 
$1,349, 896,565. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $5,051, exports 
$543,445; gold imports $29,930, exports $1,606,135. Since 
January lst: Silver imports $703,055, exports $27,915.791 ; 
gold imports $9,040,047, exports $74,064,531. 





MONEY CONDITIONS ELSEWHERE. 





Boston.—The money market is sentimentally firmer, but 
the moderate demand is an obstacle to materially higher 
borrowing rates. Boston banks are shipping to the interior 
in moderate volume. Call money is plentiful at 24 to 34 per 
cent. Short time collateral loans are made at 4 per cent., 
and the range on time money is from 4 to 5 per cent. Busi- 
ness paper is slow at 4 to 5 percent. The clearing house 
rate was advanced to 3 per cent. early in the week, and 
later reduced to 24. New York funds sold at 20c. diecount 
for cash. The bank statement: Loans, $176,768,000; cir- 
culation, $7,362,000; deposits, $137,290,000; due banks, 
$74,992,000; U.S. deposits, $3,770,000 ; with 1eserve agents, 
$44,657,000; exchanges, $9,294,000; due from banks, 
$20,294,000; five per cent. fund, $375,750; legal tenders, 
$6,132,000; specie, $15,286,000 ; surplus reserve, $1,913,143 ; 
New York excess, $25,152,143. 

PHILADELPHIA.—Financial conditions are not percep- 
tibly altered, and there is no special feature in the situation. 
Call loans are quoted at 24 to 3 per cent. and time loans at 


34 to 6 per cent. 


Cu1caco.—Commercial paper was in better supply and a 
larger business was negotiated in desirable discounts, the 
prevailing rate for choice names being not under 4} to 5 per 
cent. Some of the offerings maturing after January 1 met 
with little encouragement. Mercantile and manufacturing 
interests are now borrowing more freely and the money 
market bas an improved tone. Currency shipments now 
amount to the total sums anticipated, but the withdrawals 
make little impression on deposits. The tendency toward a 
hardening of money is more pronounced. There was further 
use of funds for investment in improvements and high 
grade bonds, demand for the latter showing renewed 
strength. Sales of local securities were 140 per cent. greater 
than those a year ago and the ten active stocks averaged a 
gain this week of $1.50 per share. Operations in the trac- 
tions have continued to be the feature of the market. 

LOUISVILLE.—With the banks money is still easy, but 
there has recently been an improved demand and some in- 
creased checking. 

Str. Lours.—The demand for money has increased slightly. 
Shipments of currency to the country are now fair, and are 
increasing day by day. Rates are alittle firmer. Call loans 
range from 44 to 5 per cent., and time from 5 to 6; bulk at 
5 to 54. 

Kansas Crry.—Money market is easy. There is little 
demand outside of the grain trade and rates are firm. 
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THE STOCK AND BOND MARKETS. 


The stock market was subjected to a great amount of 
profit taking during the week, and, as a result, prices were 
very irregular. A strong undertone was maintained, how- 
ever, and there were some periods late in the week of 
buoyancy, in which a number of issues again reached new 
high levels. A heavy outburst of activity marked the re- 
sumption of business after the triple holiday and the daily 
transactions were well up to the year’s record. The fact 
that nothing of an adverse nature had developed with re- 
gard to the crops in the interval in which the Stock 
Exchange was closed was regarded as a most encouraging 
factor in the early trading, while the heavy loss in reserve 
shown by the banks in last week’s statement was practi- 
cally without influence. Much attention was given to the 
meetings of the steel manufacturers and the reduction in 
prices made for various materials as a result of their delib- 
erations was reflected rather in the movements of the 
United States Steel shares than in the general market, 
although the latter was to some extent affected sentimen- 
tally. London was a heavy trader in this market during 
the week and the foreign purchases and sales were on a lib- 
eral scale. Railroad earnings showed a further improving 
tendency, although it was pointed out that some part of the 
increase for the fourth week in August shown was due to the 
fact that there were two Sundays in the week last year as 
against only one in this year. Money on call was firmer, 
but only comparatively so, and, while time funds were 
quoted at the recent low rates, a better tone was 
reported. Sterling exchange was very weak and the 
declining tendency of demand bills carried their quotation 
as low as $4.8705. 

Reading was again the leader of the market, particularly 
at the beginning of the week, when the heavy purchases of 
the shares of the company and the sharp advance in their 
price influenced the whole list beneficially, at a time when a 
heavy profit taking movement was in evidence. In connec- 
tion with its strength there was considerable gossip of the 
possibility of the second preferred stock being retired after 
the dissolution of the voting trust and the early declaration 
of a dividend on the common shares. Union and Southern 
Pacific were only second to Reading in activity, and for a 
time were even more largely dealt in than the latter. The 
trading in them was stimulated by the optimistic views ex- 
pressed by a financier heavily interested in the properties. 
All of the coal roads were helped by the strength of Reading, 
but Erie showed particular improvement. The Granger 
shares were strong features of the market for a time early in 
the week, but late: their tone was more uncertain under the 
influence of the crop news. Atchison in particular displayed 
heaviness because of the less favorable advices with regard to 
corn. Southern Railway was in good demand on its bright 
business prospects. Chicago Terminal Transfer regained 
some of its recent loss. Metropolitan Street Railway and 
Metropolitan Securities were heavy and under selling pres- 
sure a considerable part of the time, but were strong features 
at the close of the week, when they advanced sharply. 
Manhattan was firm on its good annual statement as well as 
the settlement of its labor difficulties. Brooklyn Rapid 
Transit was conspicuous for a sharp upward movement that 
was said to be based on its heavy earnings. Colorado & 
Southern first preferred was rather weak, as a result of the 
failure to declare the dividend usually paid on October 1. 
It was officially stated that such action was necessary be- 
cause of the falling off in earnings due to the labor troubles 
in the section largely traversed by the road. 

United States Steel, after some early heaviness, developed 
marked strength, which was well maintained later in the 
face of selling movements elsewhere. The reductions made 

‘in the prices of various steel products, and the acquisition 





of an important independent company to those interested 


in holding prices stable, had a favorable effect, not only on 


the shares of the corporation but on tho3e of all the smaller 
concerns as well, and bee advances were scored by Ten- 
nessee Coal & Iron, Colorado Fuel & Iron, and Sloss-Shef- 
field Steel & Iron particularly. The movement in the shares 
of the first named company was on a larger scale than at 
any time recently. The more remotely allied properties, 
such as American Locomotive, American Car & Foundry, 
and Railway Steel Spring, also profited by the improve- 
ment. Amalgamated Copper was active and scored a good 
gain at one time on the reported heavy demand for its 
product. The Tobacco shares continued to reflect in their 
strength the movement in Consolidated Tobacco bonds. 


The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended: 


Last year. Sa Mon. Tues. Wed. Thur. Fri. 

Railway .......«<- 88.49 .... «6 95.66 95.53 95.90 96.08 
Industrial ........ 51. .-. 52.97 53.38 5353 53.88 
Gas and Traction. 112. . 126.32 126.40 127.07 127.50 
The following table ge the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with the 
weekly and yearly totals, as compared with 1903 and 1902 : 

STOoKS (SHARES). 

1904. 1903. 1902. 
DE  ccasdiceedbaked«se... (eves oO Sie 404,802 
SEO . nodesshesocetuenreie 46 893, 

SUERT cccdncns ccvccsccscée 848,187 282,876 1,130,794 
TT . .wecuntncéanen ce 903,072 189,915 223) 
SUNN. dncns —— 925,358 285,441 1,024,144 
PRE nna icccckeocssceseeu ,060 368,153 

Total for week .... ..... 3,656,677 1,126,385 5,399,805 
Total for year to date.... 80,012,078 113,588,256 128,196,543 
BoNnpDs (PAR VALUB). 

1904. 1903. 1 
sk oo”. eee $1,861,000 
SOE <onccasccoostéee ites 466 4,724, 
Tuesday .... ...--ec0e .-. - 5,137,500 1,389,800 5,699,750 
Wednesday .... ... ....--- ,468,500 952, 5,072, 
EEE cnccce 200.006 5,487,000 822,500 4,850,500 
— 6,258,009 1,098,500 3,558,500 

Total for week .......... $22,951 263,300 $25,765,750 


Total for year to date.... 475,683,960 459°578'800 655,376,050 
RAILROAD AND MISCELLANEOUS BONDS. 

Railroad and miscellaneous bonds were very active, but 
the bulk of the trading was in Consolidated Tobacco fours, 
the demand for the latter, while not reaching last week’s 
great proportions, was yet the conspicuous feature of the 
market. Their price movement was attended with some 
irregularity because of profit taking, but they nevertheless 
scored a notable advance. United states Steel fives were 
also in strong inquiry, and again reached a new high record 
for the year. The Consolidated Gas debentures advanced 
sharply, and the Rock Island and Union Pacific issues also 
displayed marked strength. Wabash debenture Bs anda 
number of the bonds of the smaller roads were actively 
traded in at generally advancing prices. 

GOVERNMENT BONDS. 

The trading in Japanese 6s. was again on a large scale, 
with a range in price of from 944 to 95. The Cuban fives 
were also in more active inquiry and fluctuated between 
100% and 1014. There were no sales of United States Gov- 
ernments reported on the Stock Exchange. 

The following were the closing bids for Government bonds: 


Sat. Mon. Tues. Wed. ‘Thurs. Fri. 
J nook ſi 1 
U. —— 1054 1054 1054 —1 
—B 105 105 105 105 
U. 8. 3a COUP .....20- 00. 1054 1054 1054 1054 
U. 8. 36 emall....... «..- 105 105 105 105 
U. 8. 4s reg., 1907 106 106 106 106 
U. 8. 48 coup., 1907.. .... 107 107 107 107 
U. 8. 4s reg., 1925... .... ry 1212 1319, 131 
U. 8. 48 coup., 1925.. .... 131 1312 1313 131 
Philippine 4s........ .... 110 110 110 110 
D. C. 36 pape debbe Saba — 118} 7184 118} 1183 

OUTSIDE SECURITIES. 


Among outside securities Seaboard Air Line were heavy 
for a time early in the week, when the common declined 
from 16 to 144, and the preferred from 32 to 294. From 
the low points the former recovered to 15 and closed at 
14%, and the latter, after a rally to 30%, ended the week at 
294. Manhattan Transit fell off from 5 to 34, but later recov- 
ered to 44. American Can sold at 44 to 4%, and the preferred 
at 474 to 46%. Greene Consolidated Copper was traded in at 
148 to 154, and Havana Tobacco at 30 to 303. Interborough 


ee Transit sold up from 141 to 148} on the settlement of 
its labor difficulties, but later reacted to 1464, and closed at 
1474. Northern Securities advanced to 104% from 104, and 
Standard Oil from 630 to 636.- 
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, Weekly and Yearly Record of Stocks and Bonds. 
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LESS ACTIVE BONDS. 


_ Highest and Lowest Prices of the Year 1903 and 1904, With Latest Bid and Asked Quotations of Bonds for Both Years. 
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r. 40,1922..*fA/102 Jul 9) 99 Feb |100%).......| _ Do sinking fund deb. 58, 1953..........--...-. 




























































































































































































































































































































































20 DUN’S REVIEW. 

LESS ACTIVE BONDS.—Centinued.| High Low Friday || LESS ACTIVE BONDS.—Centinued.| High Low Friday 
“ Bid Asked Asked 
CO. & N.—Winona & St. Peters 24 78..MN*\112% Apr 5/1094 My 13/1109). ..... M. & O,—St.L.& Cairo 4s,.My1.'30 995 Jul 15| 88.9 Mr 8 914g)...... 
Mil., L. 5S. & W. lst6s, 1921. ......- —M 129% Au 29)126% My 13/129%/130 Nash.. Chatt. & St Louis ist 7s. {ois.. a 124% Jun 27|120 Jan 232)121%)...... 
Do ext. & imp. 6. f. 6s, 1929........ *PA)118% Mr 25)117% Mr 14/117%)...... Do McM., M., W. @ A. 1st 68....... *JJ/113.3Jun 9)113%eJun 9/113%/116% 

Do stew. Oe. 6. Be, 07 — 7410 8/1038 — Do T. & P. Branch 7/118 Jul. 7/113%9/116 
Chicago, Rock Island & Pac. Ist 1 6|121% Apr 6 N. Y. Cen. deb. g. 4s, 1890-1905 -...... *JD\101 Au 15/100 Jan 14/100%)...... 

Do col. tr. Serial 48, Ser. H,1910.*MN| 97 Jul 14) 97 Jul Do deb. ¢. ext. g. 4s, 1995........ “*MN10l4e Apr 8| 99%e My 2/10044)...... 

Do col, tr, Serial 4s, Ser. M.19 N y 16| 96 My Beech Oreek ist g. 48. 1936.......... — 13/104 Jan 5/106 %)...... 

Do col, tr. Serial 48 Ser.N,'16...... *MN My 24,93 My Lake Shore deb. g. 4s, 1928........... M8*|101%, Au 27 * 

Do col, tr. Serial . P, 1918... .* My 11 My Mich. Cent. lst con. 6s, 1909. ........ MS*11123% Jan 18/1005 Apr 19/109 j...... 
Bur., Rapids Nor. ist 6s, '06.*JD|103 e My 12)101% Jun RR GEES ee RN — *MS/122 Jan 1 15, Jul 20)119%9)...... 

Do con. 1st and col. tr. 58 1984. ...*AO Jun 1549 Apr BE, WEE « vck 3 cc ccavceaseustoemall *JJ|106%4 Apr 0549 Apr 13/104%)...... 
Qodar R.,Ia..F.&2N.W. Lat g. 68,'21.. AO*/110% Jun 7/1104 Jun Do Ist g. 3498, 1952..........-...-. *MN| 974A 96% My 20) 96%9)...... 

0. & - gan, 6. Se. t.,1910....33| 104% Jan 26/1037, Jan N. Y. & Northern 1 927....*40/115%s Mr 3 Apr 4)114%9)...... 

Des Moines & Ft. Dodge ext. 4s, 1906.*JJ Jan 13) 93% Jan Rome, W.&Og.con.1stext, 19¥5 Au 24/115% 6|117 9111945 
Keoknk & Dea Moines lst 5s, 1923..A0*/106% Jul 8/1044 Apr Utica & B, River. ,1922..... J3*\104% Apr 5/104 Feb 91104 |...... 
Chi., 8. P., Minn. & Om. con. 6s. 1930. *JD|184% Sep 8/1304 Jun N. ¥.@ N. Eng. let 78,1905 .......... 'J*|101% Apr 1% Apr 20/101%9)...... 
ey Paul & Minn. latg.6s.1918..*MN|131 Jan 25|/130% Jan Nort. &West., New Riv. lst ¢.68,1932.*AO|132% Au 2/126% Apr — 

, St. P. & M., North lst 68,'30.*JJ|129% $|129% Mr Do Col. Con. Ter. let gtd. g.58 #37112 An 25/112 An 25/10849)...... 
St. Paul & Sioux City lst g. 6s, 1919.*A0}123% Jul 11/120 Apr Norfolk & Southern , 59,104 «.*MN/1124e Apr 12/111 Feb 23/110 |...... 

Chi. & W. Ind. gen. g. 68, Dec.. — 7* 1114 Apr 8/110 Mr Nor. Pac. St. P. & Dal. Div. 4s, 1 JD*| 97% Jan 7% Jan 11| 97 |...... 
Cin., Day & Ironton — — Ni113% Jul 14/1114 My St. P. & Duluth 24 Se, 1917.........- *A0/108% Jan 291105% Apr 11/106 |...... 
Ot anti. i Cairo ODI G80. 8* +f yon 12 99% 3 15 st Paul & No Pac! ic g. 6a, i923" FA 1238 Mr 3 129% Mr 33*:: 

. ⸗ V. -* r un oO. « Ve AP OO «eo es r eeeeee 

Do C., W. & M. Div. Lat g. 48, 1901 33° 5s sal Feb Wash. Cent. let g. 4s, ; 94 Au 16] 85 My 3| 89 |...... 
Op. Ind, Bt, L. & 0. con. ,1920..*MN Nor. Pac. ist «. 6s, 1933....... J*1119 Au 24/111 Feb 8)... 

Do ist 4a, Aug., 1936.............--- Ohio River ist g. 5s, 1936...........-... *JDi110 Jul 7/110 Jul 7jill |...... 
Cleve., Cin.,0.41.gen. con. Panama 1st s.{. g. 4'9s, 1917......---. #A0/102%3 Jun 9|102%Jun 9/106 |...... 
Cin., Sand’ky & Giev. g Penn’a—tTr. Co. —8 1916..MN*| 99 Sep 2) 95% Mr 26) 98%q)...... 

Cleve., Lor. & W. Soe. g. 5s, 1 Chi., St. L. & Pitts, 1st con. 68, 1932.A0*|118% Jun 27/118 My 27/118%9)...... 
Cleve. & Mahoning alle P., C.. C. & St. L. con a A '40.40"/110%3 Au Apr 25/112 |...... 
& Hud. lst Pa. Div. Do Series B, gta., 1942 *AOl11149 Jan 26|100%Jan 4/112 |... ; 
Albany & Sus. 1st con. gtd. 7 Do 4'9s, Series C,1942............ N*l110 Au 17/110 Au 17/110%)...... 
BR ec orttcier dca pacennticnes Do 4s, Series D. 1945 MN*|102 Jul 6/1019 Jan 22/104 |...... 
Del., Lack. & West. aa Do Biss, Goris E, 1949........+-<-+ FA*| 92 90 My 14; 93 |...... 
Morris & Essex lst 7s, 1914 Cleve. tte 349s, Ser. D, 1960... ... FAl 96 Jan 8| 96 Jan 8| 944)...... 

Deo lss com. 968, Te, 1915 Erie & Pitts. gen’] 3 as, 1940 Ser. O..JJ*| 98% A 98% Apr 4) 95 |...... 
N. Y., Lack. & W: let 68, 1921.. Pitts., Ft. W. & C. 2d 7s, 1912........53*|121 21 r 195p)...... 

Do con. 58, 1923 Do 24 7s, July 1912........-.. cn MN*119 Aprilj/119 Apr 11/121%)...... 
—— —5 een Y lst 7a 1906.A0* Grandia i —6 * —338 i 20 108% a3 : 20 108% fe 

J] e . * . { 1 eeeece 
Den. & Rio Grande imp’t Peoria & Pekin Un. —— — 18 120 My 11/118 'g}...... 
pentane Sra eens 6.6510. ID port Mananstin Rae Me. g.65,i046- AOS Jul 18s, Ape ade 

ver n mn. 8. ° e "see re . . e . - LAGa@a @MA 4671440 £42252 Visage lee 
Det. & Mackinac 1 tlieng. 48, 1996..*3D Do lst con. z. 58, —* lll4%sSep 6|/107% Feb 8)111%)...... 
Do fold 42.1996 AAR he Sa OO RARBG *J J Do Pt. H. Div. g.58,’39.........-...- *A0/112% Au 12)100% Jam 16/113 %9)...... 
Detroit Southern ist g- 4s, 1951 ....... *JD 6 Jul Phila. & Rdg. 1st 7s, 1911............--. *JD|11949 Mr 7)119%Apr 2)11749)...... 
Do Ohio So. Div. ist g. 48,1941...*M&) 84 b 26) 66% Jun 21 Pitts., She & L.E.1st g. 68,1940.A0*|11549 Mr 7|114%S8ep 2/115 |...... 
Duluth & [ron Range lst 5s, 1937 .... 112% Mr 30/109% A Pitta., Yo ta. latcon.58,1927. MN*|114%5 My 114ig My 4/113%)...... 
Duluth, South Shore & a> 6 58,1937.*JJ|113 Sep 6)! Jan Rio Grande Junc. lst gtd.g.5s, 1939....JD*|111¢ Jul 28)1104s Jun 16)/11149)...... 
Jol. & East. lst g.58,1941..*MN/116 J 8113 My 31/116 Rio Grande Southern stg. 4s 1940..... JJ*| 68 Jun 27| 63849 Mr 29) 62%9)...... 

Erie 1st ext. “SS | Sees *MNi114 J 3i11l4 Jun Rutland lst con. g. 449s, 1941........... 104 a $|103% My 10)......j...... 

Do 2d ext. g. 66,1919............... *MS/113% Jul 11)112 L. & 8. F. 20 g. 68, Class B, 1906..MN* 105 Feb 1 lg My 3/105 |...... 

Do 34 ext. g. 4498, 1923........... -*M8}111 Jam 14|108% Apr Do 24 6s, Class C., 1906 ........... MN*/103% Jun 24/103%9 My 17/105 |...... 

Do 4th ext. g. ba, 1920...... AO*/114% Jan 13/111 Do General g. 66, 1931..........---. 3J*/127 Jun 21|122% Mr 14/126 |...... 

Do ist con. g. 78, 1920.............. 8/1354 Jan 27|131 Do 5 yr. gold notes 4498, 1908...... JD*| 94 An 15] 94 Anu 15)...... 94 
Buff., N. Y. & Erie 1st 7s, 1916...... *JD|125% Jun 21/12 Do con. g. 48, 1996.......--.-....---- JJ*| 96.2 My 19] 96 Aprl4| 98 |100%, 

Do Chicago & Erie .58,1982.*MNii20 Jul 8/116 My 1 Do Southwest Div. g. 68. 1947..... AO* Jan BE BE co snslen dace 

Dock con. «. Gs, —— .AO*%182 Mr 3/130 Apr K. C., Ft. 8. & M. con. g. 68, 1928...*MN/j1224 Au 22/119% Feb 4/122%)...... 
NY WC&ER. 922..*MN/118% Apr 29/1134 Jan 12 St. Louis S’w'n 2d g. 42 inc., Nov., 1989.JJ| 81 26| 7249 Jan 13}...... R4 
N.Y.& G'w'd Lake ist 1946*M N/108%4 Jan 6/1084 J St. P., M. & Manitoba lst con. g. 68,'33 JJ*|133% Au 27/1 Jan 5/134 |1344, 
N. Y.. Sus. & W. 1st g. 68,1937 ..*J3|111 Apr 29 Be Te Donn oan nacaoey oenes MN*|111% Sep 6/1075 Apr 11/1117%)112 

Do 2d g. * 1937. .*FA/101% Apr 15) 98 A Do Dakota Ext. g. 68,’10........... N*i111% Sep 6/1091 11/111 %)...... 

pe gen. &. 8, 1940. A*\104 Jan 19/101 My 1: Do Montana Ext. lat g. 48, 1937........ 04 An 100 Jan 4/103)...... 

Do eh a 5s, 1943 ........... *MN/113% Jan *& Do East Minn. Div. 1st 5s, 1908...*AO|10442 Au 10)104% Anu 16104%)...... 
Midland of N. J. 1st g. 6s, 1910...... *AO}111% Mr 17 Montana Central 1st g. 68, 1937..33*/135% Apr 23|133. Apr 14/13249)...... 
W. & E. lst g. 68, 1942.......... *JDi111 Jul } Do lst A */116% Sep 1/1144 Mr 16/116%/118 

Evans. & Ind. istcon. gtd. g.68,1926...*JJ|107 Junis|i07 Jun 18/1 Willmar @ Sioux Falls lat g. 58,’38.*JD117 Jan11|117 Jan 11/117%)...... 
Evans. & Terra H. 1st gen. g. 58, 1942*AO/107 Au 26 Santa Fe, Pres. & Phenix lat g.5s8,'42.MS8*|110 Jan 7/110 Jan 7]|..-.-..|...... 

Do ist consol. 6’s, 1921...........--- JJ Jun 6/116 Mr 25/120 Seab’d A.L., Caro. Cent.1st con.g.4s,'49.*JJ| 93 My 23| 92% Apr 30) 94%). ..... 
Fort Worth & R. G. let g. 40 1928..... 85%2 Au 23) 71 Jan 20 Flor. Cent, & Penin. con.¢.58, 194 *33\104% Jul 18)104% Jul 18)1029)...... 
Gal., Houst’n & Hen. 1st 5s, 1913....- *A0j104% Au 3/101% Jan 11 Ga. & Ala. lat con Ss, Oc 1, 1955......- JJ| Sep Jan 15)..... 108 4g 
Green & Weatern deb. »A...-.-----| 79% Jan 7) 70 Do Ga., Car. & Nor. jut gtd. 5.59, 39-32. Sep 2/1054 Feb 25/1099). ..... 
Gulf & S.I.1st ref.&term.g.5s,Feb.,1952.53| 105% Jun 24/102 So.Pac.Austin & N.W.1letg.g.58,1941..J3*/102 Apr 29) 97 |” Ry een 
Hock. Vy, Col. & H. V. ertg.4s,1048.A0* 100% Apr 12/100% Apr 12 DoC.P, mtge. —— 1929.3D Au 29) 84 aS 5g 
Tlinois Central lst g. 4s, 1894-1951....*J3|115 Aprilljl15 Apr 11/110 DoGal.,H. & An. lst6s,'10...FA*107 Au 23/107 Au 23/107%)110% 

DME, WR, BIB Linnie nandsca anaes #osene «JJ Au 19|101% Apr S$ i SS REpSbaet ate gaping: 103% Apr 12)100% Jan 26/102%9|...... 

De ‘Loulsville Div. 3498, 1953....... 95% Jun 2+) 93% Jan Do Mex. & Pac. lst 5s, 1931...... * 1249 Sep 8|105 Ry acre 

Do St. Louis Division 3a, 1961... ... JJ"| 85% Mr 10 Gila V. G. & Nor. lat gtd. 58, 1924.. 08 Apr 28\105 Jan 19)106%|108% 

pe & Sy Sst — ——⸗ JJ*| 95 Jul 19) 93 ae Houston, E.&W.Tex.1stg.56 gtd,’33.* 4g Jul O3%eJul 7/104 |...... 

Do West Line let g. 4s, 1961....... FA*/107% Jul 13)106% Mr Houston & Tex. Central ist g.58.’37.J3*'112 Feb17/110 Jan 14)110%)...... 
Belleville & Car’dalet lat ett ge 124%, Apr 5)12442 Apr 5 Do con. g. 68 gtd., 192.............- A 18 Mr 21/112 Jan 12 |1138 
Chic., St. L. & N. O. g. 34a, 1961..*JD15| 984s Apr 4| 87 J Northern By Cal. 1st 6¢,gt4.1907..*J3|107 Jun 8/104%Jul 23/104%)106 

Do Memphis Div. Ist g. 48, 1961.. JD*|104%% Sep 6/1041 Sep Oregon & lst 6a, 1927..... Jan jl Jan 8) 9949)...... 
Indiana, Dec. & West ist 1935... .*J 3/106 28)1 Morgan's La. & Tex. 1st g. 6s,,1920..J3*|121 My 6/1 My 6)......|...... 
int. I. & lows 198 g. 40, 1 fe" JJ*|101 Feb 26) 98 Te, SEE on conn woseneuct *1130% Mr 24 Mr 29/130 |...... 
International & G. N. lst g.6s,1919..MN*|121 Jun 22 Pac. of fied a8 &. U8, Max.1908..3¢ 109% Sep 9105 Jam 18/108%4|100%s 

Do 24 g. 5s, 1909. . M8*100% Au 22 Do Mare BR eS REE * 3J\110% Sep 9/105% Jul 1/1085 )|110% 
L. E. & W., No.Ohio ist .AO*112 Feb 16 So. Pac. of lst g. 6s, Ser. A,1905..*AO|102 My 6/1014 Apr 21/102 |...... 

igh V Coal 1st g. 5, 1983..*3J Jan Do lst 6s, Series C.&D.,’06 ........ *A0}102 Apr 12/1 Apr 12)104%|...... 

& N. Y. 1st g. 48, 1945....Ms* Au 26 Do ist E. & F., 1912..... AO}115% Jun 14/1149 Apr 18/115 |...... 

Ehnira, Cort. & —— 1914.... *AO}1¢ Do lat 2 4 SRLS a REE MN*119 Feb 2/119 Feb 2/109 |..-.... 

Leb. Val. of N.Y. gtd lst g.4%98, 1940..J3*|110 Au 16 De con. 9d. stamp, 1#05-’37.....MN*\110 Apr 30/1 ee di 

Leb. Val. Term. Ist gtd. g. 56, 1941... A 6 An 18 So. Pac. ew Mexico lst g.6s, 1911.*JJ)108% Feb19)108 Mr 9/105%9)...... 

Lehigh Valley (Pa.) col. &, Se, 1997...*R 1074a My 21/107 Texas & N. O. ist 7s, 1908...........FA*\101 Feb 6)101 Feb 5/101%)...... 

peas Bye con. 68, July 1931 — 116% Jun Do con. g. 68, 1948..............-....- JJ*\1038 Jan 29/103 29/1 

gen. g. 48, 1938 J Mr So. Ry., Memphis Div. 490-52, 1906. ... JJ\114 Jul 18/114 Jul 18/1144 

Do deb. g. 58, i484 -............. "SDI Alabama Central lat ¢. 62, 1 Be... dau *JJ|117¥9 Apr 20|\115 Apr 12/115 

Deo ref. g. 48, 1949............. *MS|103 Au 12 At, & Dan. lat g. 96%, Jun 24 

Do Toland 4428, 1922..*MS)| 10140 Jan Columbia & Greenville lstg. 6s,1916.JJ*|118 My 12/118 My 12/115 
Louis. & letmige. g. 64,1927. MS 10443 Au 30 Ga. Pac. ist g. 6s. 1922...............- *J3\128 Jun 2\118% Jan 
Louis. & Nash. 6s, 19380......... *JD\118 Jul Knoxville & Ohio lst g. 6s, 1936 — 124 Jul 28/1 ap 

Do col. tr. F 8 ean Rich. & Reeve Se, & 6s, 1915..... *JJ\116% Jun 13/114 16 

BE I TE icant noise nebane cos J Do deb. 5s. 4 DV *A0|112% Jun 24/112 Jun 21/1124 

Do 5-20 yr. col. tr. deed g. 48, 1923.*AO} 99% Jul 28 Va. Midland gen. 5s, 1936...........*MN|116 Au 12/110 Jan 18 

Do Evans.,Hend.& Nash.ist 68,19. 1 Do stamped............-. -e----| 11249 Apr 29/110 My 1 

Do Nas.,Fila.& Sheff. lst 6) 37.PA Do Series A, 1906............ 103 29 Mr 

Do N. O. & Mob. lst zg. 1930 Deo serial. Series D, 4-58, 1921. 10 Jun2zsiilo Jun 

Do St. div. let Gs, 1921...... *M West. North Caro. 1st con. g. Ge. 1914.J33"\|117 Jun 22/1249 Feb 19/115 

Ken Central g. 4s, 1987. ....... Term. Assn. of St. L. lst 4408, 1939.:.AO*|110 My 26/110 my 

L. & N.. M.& M. g@. 498, 1945... —— — —— F 15% Jam 13)112% 

Pens. & Atlantic ist 1931..... Do s. f g. 48, 1953.........- * 100% Sep 98 Jul 

So. & N. Ala. con. gtd. 8. L. “B, Ter. gtd. g. 5'8, 1950 —— *A0/112% Jul 29/110 M 
Louis.&J effersonville Br $ Tex. & Pac. E. Div. 1st 6s, 1905....... 02 Jul 100 Sep 2)100% 

’n, M ‘nm Elev. ist : Do La. Div.,.B. L. latg.5s,’31....... *JJ\110% Jan 8/108 

St. L., ext. 1st6s, 1921..* wW..M.We st 58, 1930. Ig Feb 1/101 

Do Iowa ext. lst 6s,1921.......... Tol. & Ohio Cen. lat g. 5s, 1935.........J3*|115 My 13\112% Jan 22 
Minn., St. P.& S.S.M. lst , 48,1038. 33° Do West Division lat g. 5s, 1936..A0*\111 My 31/111 My 
Mo., Kan. & Tex. ist ext. g. 5s, 1944. MN* Do gen, mtg. 58, 1935............... *JD\107% Au 6/103.442J7 

St. Louis Div. 1st ref. g.48,2001. Kanawha & Mich. lst ia. ¢. de, "9O.°2O 9 Au 24) 91 Apr 1 

Dallas & Waco ist g. 58,1940... Tol., Peo. & W. let 7 Sy SREP Re * 92 Jun 8 86 r 

ney — © lstg. on, soo -S Ulster & Delaware ist ref. g. 4s, 1952.A0*| 93 Au 10) 91% Jul 
MK. & T. Tex. lst 5 2 Do let con. §. 5s. 1928... *JD\113 Jul 6/106% Jan 22 

.» K. & Eastern gt .58,1942.* Vv 8. W. Ist gtd. 5s. 2003... -.:.... *JJ|104% Jue 23|100%s Jan 

Sherman, 8. & 8. ist gud. b, 1943... My Ww deb., Series A, 1939........... *| 95 21| 94 Jun 24 
Missouri Pacific 3d 7s, 1906... he Do 1st lien sq. s. f. Sa, 120" — ⸗ 102 Jan 13'102 Jan 13 

Do con. £. 6s, 1920 MN*/122% Apr Do Det. & Chic. Ext. 5s, 1941 ....... JJ3*\1104a Jun 9/106‘ Jan 

Central Branch Ry: lst gd.¢.48,1919.*FA) 96 Jul Do Des Moines Div. 4s, 1939........-. Feb 90 

Pacific o™Mo. wey 1988 ....FA*|103% Jun 17/101 Omaha Div. lst. g. 3°98, 1941. ............ % Au 1 1. 

Do 24 ext. g. Ss, 1988................ JJ*1115 Au 101 W.Va. Con. & Pittsb. lst 6s, 1911...... JJ*\111 Au 12111 Au 12/111% 

IM, Riv.@GalfDiv.lst — Jul 1 Wheeling & Lake Erie Ist. g.5s,1926.A0*|114 Jan 27 100% Ap 6 
Mobile inc, 58, 1945..... JJ* Do Wheeling Div. — Ss, 1928..... JJ*\110% My 17/110% 
dan 9 Ag RIE 91 Do ext, & imp. g. 5 1928.............J3*|109 Apri9j109 April 
Mobile & new g. 6s, 1927:........ JD* Do — s. f. g. 58, 1922 ........... *JJ|103 . Jun 24/100 Jul 
‘Do ext. g. 6s, July, 1 121 A EET WAYS. 
pe gee. - 48,1 — MS" 94% Jul 6! 90 ape i} 941, Trans. lstref con. g.4s,'02.JJ*| 8248 Au 16) 72% Apr 4) 80%| 81 
Do Div. let g.68,'47.*FA114 Jan 13113%My 9111%...... Brooklyn lat con. 5s. 1941.........d3%110 Au 22 107% Jan 27108 ‘110 
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LESS AUOTIVE BON Ds.—Centinuned. ah Friday Vs BONDS.—Continued. Low 
Hig - LESe AUT! Des, 7 
. 2* 10 7 eo eeeeneneeeaee “MN 60 eeeeece 
—22 ———— * 13 86%) 864s Do. sink. —— neni J 4g 9 
Connecticut R hit atte tet 90/863 143 ad ae 5| 90 Mr 24i...... 97s || U.S. Realty ct. Aeb., Au vece.| 04 
a 6 By arith AY. Latcon. 15 Jul 13\113%a Jam 4/116%9)...... 
Col. &: — 5a, 1 3 ine 119 Jam 29|115% My 25)116%)...... Colorado gen. g. 6's, Feb26/105 Feb26/108 |...... 
Lex. ave.dPav.. gtd.50,’93.MS* 117% Au 11/114 Mr 3/11549)...... Col, F. & I. Fe pe g. 58, 1943 ....... le 100 aaa 
i Re *3J\121 Jun29il16 Mr 14|118%\...... Tenn. . I. & RB. B., gon. 58, 195i...._. 91% tg 93% 
Mes. W.S. Ti On Tat g. 48, 1988...... FA*| 956 Jan 5 Feb 17|......|......|| | Do Birm.Div.,lst con. 6s,1917....... Jun 6)101% 109 |11 
City . 68, 1987..*3315/110 Jul 8/110 Jul 8/110%)/277"" || Tenn. Div. 1st 6’s, Jan., 1917......._. 102 —— — 
United Rys.of St.L.1s on. mig.4's, 8,34. J3*| 81 Apr 6/ 70%Au 9) 81 |... Jun 11/1009 Jan 6)102%)..... . 
mana BUC cccece AO| 84%Aun 2 Ig@Jan 4 84 | 84%//| Va.1..C. &C. ome 4g Jul 11) 68%) 71 
of N — FA*| G2 Jan 23] 61 Jan 1 es || MotTelby — — 8 108% M 13|110%9)...... 
Bklyn, Barry Oo. let g. 4s, 1951........ FA*| 9149 Jul 25 SO% Jam art Big — Mutual Uuion ‘ef. sf ED NiO? 14|107 ‘Jun ie, Saas 
South Yuba Water con. 68, 1933 eons J3*|112 Jul 27/112 Jul 27}......\---.-- at Aina i084. ig 108% Apr 27|\101% apr 2/102%4)104 
Buffalo Gas Co. 2s — 5s, 194 —— — 70 Au 12] 64 Jun24| 66 | 70 || Ches. O. Craig rir lst v0, 1940. jt My 14/113 My 14/110%)...... 
—8 as * ‘oe 1 tk be an ‘97 | 98 ony Beg reenbear eae 108% Me 21103%4...... 
oe Bee Ves 40 BO ee ee eee an A seeeee 
General Electric 4A S1os. 1942.....FA* 8044 Jal 7| 88 Feb 1i...... 91 M. — ———— 32 21 i308 — 
Hudson Co. Gas lat * pad AAR MN/\10542 Feb 2)103% My 14/105%)...... RT Ra ones. ae 08” gop 109 Sep 9j...... alae 
Co. EL L. & P. p. m. 68, 1997 ....A0* 139% au 29/1 ‘the My 12/122%)...... Chi., B.. OM APCD iskéa 05. . 96 97i9)...... 
iL Til Ca.ofBkiyw 1st oom. 89 +33 Jun 23) 93 2| 924s)...... De igs, 1005 «SJ 90 94%)...... 
Milwaukee Gas Lt. ist m 1.*MN!| 9019 Jul 13) 87¥3Jan 6| 91 | 929%5// C., St. P., M. &O. reduced to 8 as i9g0-JD No 93% De 19)......|...... 
N. ¥. Gas El. L. H. & Cin., Ham, & Dayton con. con. af. 78, l De 104% 10] ig|...... 
Ed_EL Ill. of N.Y. lst conv. g.5s, 10. *MN/|105% Jul 29/1024 Mr 5/103 |104 || Erie 5th ext. g. 4s, 1928................*3D Jun 26/101 1024s)...... 
Do ist con. g. S's, 1908 ee αν Ig Jun 27|115% Apr 5|118%/12) || Erie lst con. g. fund. 7s, i996... . “1135 Feb 24/130 — 
N. ṽa Co. E. L. & P. 58,30 pas 102 Jan 19|100% Feb 2/101 |...... N. ¥., L. B.& W., D. & I. late. 6s, 13. Ja" Oc 16/112% 113s|.....- 
N.Y.& _Co.Gae lst g.5's,1921.....*MN Mr 15|100 Mr 15)......|...... Illinois Central ext, g. 334s 1951....... 99% Oc 99% Oc 22)....-./...... 
Peoples’ Gas of Chi. 1st gtd g 68,1904..MN*101% = 21101 % Jun 14|103%)...... Do Cairo g. 46,1950......... 106 43 106% 104%3)...... 
2d gtd. g. 6a, 1 J My 26101 Jun 6/101%)...... O., St. L. & N, O. 8, 961...-...°0D15|12649 Jan 6/11 133 — 
Do Lat com, Be NG etntest anaes ntedied *A0|126% Sep #8/118% Feb 2/125%/130 Louis.& Nash. L.,O. x.g.4%98.’31..MN*/108%4 Jan 108% 10748\...... 
Do ret * 6s, 947 weceeeee MS* Feb 2|1038 Apr 9/103%9)...... Do N. O. & M. 2d F. 1980....... IJ 23% Au 31/122% ia veges 
Chic. G. L. & C. 1st. * 6s, 1937..JJ* ig?” au olive Me 22|107%9)...... So. & No. Alabama s. £. g. 68, 1910 “*A01110 Mr 28/110 10819). ..... 
Con, Gas Chi. lat 9 07 Au 1 Mr 5/105 107i, Nort. & W: imp. and 6s, 1934 ....* Apr 1137 126 were 
Equitable Gas& F. st gid g 68,'06 _J3*|101% Feb Mr 5\:02%...... or. Pac., St. & Dul. 1st5e, 1981. WA*\112% Jul 21/1124 110%) ...... 
Mut. Fuel G. lat 68, 1947....MN*\105 Mr soliGl's Au 18 ioi Wiig Penn R. R. Co, con, ¢, 58, 191 Rae Sr De 15)114 111%3)...... 
eee fe inBusrmiAi. Do. con. g. 48, 1943..........----«-- Au 106 5 Sy eee 
Am. . Co, lat g. 1916..... Ms*| 88 Jan 8| 82 Mr Seaboard & lat 68. 1926....... *111% May 7iLll% 10649) ...... 
Am cian Thined iat a5 Mia unʒo *JJ| 82% Sep 8| 74 Jan 18] 82%) 82% || Sodus Bay & South. lst «. 6s, 1924..... 93 Jan 108 101%|...... 
mp dab. be, Velbon 33 92 * eb23| 92 Feb 23] 934. Va. Mic. serial, Series B, 6s, 1911..... 1134eJan 6)11234eJan 6/109 |...... 
Int. Steam Pump deb. ts, 1913......... *JJ\103 Jun z4| 97 Feb 8/101 Ae Do Series F, 5s, 1931........ No 91108 9/197 rca 
Lack. Stee! Co. Ist con. g. Ss. 1998 ....*A0|102 Au 29) 92% Apr 4/101 (102 W., O. & W. let cur. gtd. 4s, 1924. .-*FA Feb 20} 91% 0c 2 a. 
*Month of Maturity. 
OUTSIDE SECURITIES.—RAILROAD AND aggre pen tte 
Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 
Bep.2 Bep. 9 : Sep.2 Sep. 0 Sep. 2 Sep. 9 Bep. 2 Sep. 9 
lpia tekeal Bia Asked \pid isked! Bid dsked \pid “eked! Bid deked Bid uskealBid dskea 
Am. Can .. alg 6%) 4% 410 bds} 68 | 60 | 565 | SO || Imt.Mer.Marine|) 4% 5 | 4% 5 || Seaboard 14g 32 | 29 | 29 
Am. Cap pi at 47% 47%| 46.9 47%4|| C.@A. Tr.Rects.| 81 | 84 | 81 Int. Mer. M. pt 1739' 18s| 16%) 17%9/| Seab’d Col. Tr, 32 96 | 96 328 
Am. Chicle...... 94 | 98 | 98 |100 Lake Sup'r) 4% 56 | 4%| 65%s|| Internmat/lSalt..| 20 | 22 | 17 | 20 || Standard Oil....i626 |680 \636 (640 
Am.Chicle pf...| 85 | 87 | 86 | 90 ||\Con. LakeS.pf.| 7/1} 91! 9 | 10 Trans. 4% 4% 4%| 442||\Stand.WlourM| 65 | 6% 5 | 64 
Am. Light & T.| 52 | 55 | 52 | 55 ||Con. ‘rave! 5% 6 | 6s| 6% leans Ry) 94s| 9%3| 945| 9%9/| Stand. F. M.pf.| 23 | 26 | 23 26. 
Am. Lht &T pt.) 9149\ 93 | 9242) 94 be 42 | 3549) 42 N. Orne. Ry yt 29 | 31 | 29 | $1 || Stand. F.M. 73 | 75 | 78 
Am. Writ.Paper, 3 | 3's| 2% 3 || Electric Boat pf. 70 | 77 | 66 | | 76 | 75 | 76 || St.Louis St, By. 10%} 1149} 11 1349 
Am. Writ. P. pt.| 13%| 14%) 14%) 14% tric Vehicie| 10%, 12 | 16 | 17 || N.Y. ..... 2a 8 | 7 | 7%|\ St. L. St. Ry pt.| 64 | 554| 57 
Am.Writ. P.bds| 75 | 76 | 7549)...... Klec. Vehicle 17 | 20 | 18 | 21 || N. Pacific W.B.|182 [138 (13% 138 Tennessee Cop. 2791 30 | 27 | $1 
Bay State Gas..| 3-165 %| 9 3-16/| Erie convert. 85 90 | 88 | 88's || North’n Sec ....|1049104%)104%4/104% || U Copper..| 8 | lu | 8 | 11 
Brit. Colum.Cop| 2%| 33| 4 | 4%9||Great N. W.K..|170 (180 |165 |175 || Otis Ele "| 84 | 38 | 34 | 37 || Union Get Be %’? 1 
Bordens ©. M.pf}ll1 (113 {111 (113 @ 1419) 14%) 154s) 16% || Otis Elev. pf ..| 95 |....-. 92 | 95 || Union ter | 79 | 82 | 80 | 83 
Brooklyn Ferry, 5 | 6 | 5 | 6 || Hall Signal... he 70 | 82's|| R.I.new4s W.1.| 93 |...--. Bs Union T. pt... 109 |112 (110 /|115 
Buffalo Gas.....| 4) 4% 4/1 4% Tob... .| 2891 30 | 28 1B. P’der pf}105 (107 |105 |107 || Union T. 24 pf;.|109 [111 (109 /111 
Central Found..| 149| 1%} 1% 1%/|| Havana Tob pt. 88 | 42 | 89 | 42 C.H.@1./184 |187 [184 [187 || WhiteKnobOGo.| 3%| 8% 2% 2% 
Cen. Found 10% || Int’boro R.T.Coll44%91144%'146%1148 || Seabo’dAir Line! 15%) 16 | 144s) 14% || Worth’n P’ 121 [126 [121 '125 
REPORTS OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS. LATEST NET EARNINGS. 
ai " ~ -——~-@ross Earnings —dJuly 1 to Latest Date— —~July 1 to Latest Date— 
$0 Ba x. v.coauul........ anes... sities eisisttnes Mus. — 
eo e — caer us 22222 + es.  « Ce ss re 6. | ee 7eeeee 
2,152 2,155 Erie. Suly pus RAS 3,930,444 4,423,251 4,930,444 4,428,251 $1,887,543 $1,623,580 $1,887,849 $1,823,580 
3,706 3,706 Pennsylvania .......... DUET .nndness 481, 10,995,303 vane. 3,701,899 3,606,899 — 32 28,252 
3,884 3,884 Baltimore & Ohio...... Biases 6.274.542 5,864,467 5,274,542 467 #&24July . 1 2,322,191 1,848,885 2,322,191 
4,085 4,082 Grand Trunk........... August..... 3,108,137 3,201,511 6,121,286 6,394,119 — 688,123 6 1,713 6,535,984 
2.484 yt Wabash................. August ..... 480.788 2, 131 nas 4,562, 938 ets aig 492508 333 8* 42,505 590.270 
1415 1415 Pitts.,0. 0.,& St. L.... July ———— 908.51 2,165,231 1,908,510 2,165,231 582,206 582.657 533 205 632,657 
1,891 1891 C.,C..C. & St. L..-....June ....... 2'038,743 2,039,013  21,069.954 20,390,762 Juve. $47,816 649,967 4,339,727 4,721/332 
677 677 J Central ........ moo _-eeeeee 1,921,656 5 1,921,655 1,886,58 July .* 929,572 833,622 929,572 833,622 
1,454 1,454 R — Ri... 2,661,438 3,131,419 2'661,438 3,131419 July . 1088172 1,380,573 1,088,172 73 
1,400 1,387 Lehigh Valley.......... May ad 2,514,006 24, 27,086,112 23,953.35 May:. 904,423 . 956,788 9,953,780 abe ete 
549 480 N. Y¥.,Ont. &W .......July ........ 6,806 683,197 6,806 683,1 July . 246 248,390 245 33 
307 307 Philadelphis d Erie...June ....... 714,368 679,896 7,643.849 7,012,778 June. 339, 211,323 2,162,727 2 re 
600 472 Buffalo, &P ....August ..... 703,592 752,278 1/352,526 1,469,658 July. 256,934 072 B4 
450 450 Northern Central..... July ........ 848,215 922.915 838.215 922,915 June. 290,716 189,515 3,569,321 3 
712 712 Fhila., Balt, @ Wash .July ........ 1,160.478 1,146,778 1,168,478 1,146,778 June. 377,35 1 3,785,021 ore tt 
880 880 Lake Erie & West .....July ........ 404,814 467,475 04,814 OO Mii 5 ys rca a on 
$47 347 H Valley........ August..... 612,273 584,166 1,167,750 1,158,555 July. _220,6 216,363 29,663 216,368 
4,301 4,284 Illinois Central ........ Jaly EROS 3 73 3,822,203 3,880,473 3,822,203 June 1,246,474 1,090,216 12 2,006 454 9 
Pie J — 
6 ; * 34 . x ie 
977 977 Wisconsin Central. ...- — 604,500 611,158 1,171,746 1,225,900 pe 192,040 34°99? 1,891,798 3068 th0 
2,084 2,084 Pere M August ..... l, é , 30 1,018,195 2, ,608 1,950, 74% * oosdde eeeere oe —— lO OO 
204 6606 @. Peal................. ——— 4,002,219 4,159,082 4,002,219 4,159,062 July . 1,444,814 1,641,781 1,444,814 1,641,781 
1492 1,492 Omaha SPSSSSESESES ES SZESE July ereeeeee potash 951.872 rt rte p> gt * * eeneer — *¶ 
hes Yee ene toe = ae S508416 338 43 4376819 June. 11,767520 14,968 ibs 
1469 1412 Minn.,8t. P. & Soo.. Aug. 3 wks. 405,272 386 1,046,751 983,793 July . 168 $266,684 "304,168 266, 
4,058 4,058 Coast Line....July ........ 1,475,086 1,415,715 1475086 1,415,715 July - 406436 448,317 406,436 448,317 
7,124 7,107 Southern ...............August..... 3'948,978 : 7866 006 71,348,737 July. 917,043 900,248 ES 248 
1 1607 Chesapeake & Ohio....July ........ 1,671,503 1,571,375 1,671,503 1,571,375 July . 615,385 603,300 oie ace 603,300 
1,732 1,710 1/809,571 1,943,524 1,509,571 943.524 July. 703,745 420,408 $101 745 820,405 
3,573 3422 Louisville & Nash.....August..... 3,116,790 3,017,939 5,976,630 6,024,170 July . © 910,127 
912 874 652.422 593,143 1,247,818 "221.996 July. 133,097 —5— 73,697 
1,202 1,196 $75,529 20,173 1'6:8,222 1'630459 July. 243,386 At 246,849 
336 94 371,628 952,110 565 July. 139,468 a7 139 137,427 
yell 2 361°147 Sus 4 118341 8177595 | 3,3877949 
, of a . une . y > . 
1,171 1.162 47 513,969 647,308 513,969 June 69, 74,098 1.772.717 1,656,925 
8,047 7,952 4,742,836 5,386,594 July . 1,366,889 1,963,236 1,356,889 1,963,236 
4,689 iis g ie — 3138 June 908.793 829,578 11,409,177 10,975,072 
5.305 5, 948,00 3,855,000 June. 692 733 12,455,079 13,445,084 
2,733 2,565 53,32: 1,439,563 June . 1770 107,261 4,768,886 4,769,110 
2,398 2,398 ,410,40 1,586,800 May.. 519883 471,614 ~ 5,735,951 6,161,325 
1,303 1,298 714,138 588,489 July 186,241 145,3: 186,241 145,323 
Lge Lee was fase — — ee ee 
1,121 1,121 342,271 931 June. 154,291 179,056 1,456,251 1,468,507 
6,253 4,985 Great Northern........ August ..... 3,637,892 3,791,477 ie! mia RE egg 111 
5768 6259 Union Paden 2 June sag. 7i6 s144698 Recast 5 a4 35 June: 1860300 1,766.85 24,781:788 22,077820 
° PD indktedines Une ....... y t 50,116, une . : . ’ ’ 
7,990 7,906 Southern Pacific . -._.. WW. osuscs 7,608,720 7,459,844 85,965,497 $0,552,328 ## May.. 2,466,008  2,388,3 — 353133 23,369,321 
7,748 7,590 Canadian Pacific....... August ..... 4,394,000 3,994,000 8,792,884 7,991,344 July . 1,449,652 1,318,527 1,449,652 1,318,527 
2,897 2,686 Mexican Central....... —— cc: 2,347,081 2,213,447 17,256,092 15,158,429 -Apr.. 676,755 669,548 ...-.. -c«9s 
880 ‘880 Mexican Int ........... ety caeie rt Metts 554,420 6.933.377 "152,993 ——— 232,239 204,176 232,239 204,176 
321 321 Mexican H, R....:..... May ........ 461,500 430,300 5,189,800 7, i a RSET Coe Se ober. pt ogee 
7388 655 Inter-Oceanic _..May..... .. 621,200 20 5.347.880 4,779,860 asa PORES ORE PS TE. RIES IR * 
National of Mexico  Aug,2 wks. 377,863 441,660 1,209,731 1,479,987 July. 269,507 337,960 259,507 337,960 
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IRON AND STEEL. 


At first glance it may appear puzzling and inconsistent 
that the same week brings reports of increased pig iron 
production, decreased stocks and a cut of $4 to $6 a ton in 
the price of plates and structural steel, and other minor 
changes in the direction of weakness. The apparent con- 
tradiction is explained by the statement that new business 
is placed subject to such prices as are in effect at the time 
of delivery, and it is thought wise to get orders on the books 
before the demand expands, as it is expected to do, in 
response to the more attractive terms offered. Among the 
new orders may be mentioned two large shipbuilding con- 
tracts, and an unexpectedly large inquiry for steel rails. At 
the South there is still trouble on account of the bituminous 
coal miners’ strike, which etrengthens the coke market. 
Resumption of work by several prominent western steel 
companies provided more pig iron furnaces in blast, and 
the weekly active capacity on September lst, according to 
the Iron Age, was 292,118 tons, against 246,092 tons a 
month previous and 360,197 tons a year ago. During 
August the output was 1,169,407 tons, against 1,106,297 in 
July. Meanwhile furnace stocks decreased from 670,340 
tons on August Ist to 610,390 tons on September Ist. 
Nevertheless, these supplies, outside the holdings of the big 
steel companies, are abnormally heavy and may be materi- 
ally contracted. 





MINOR METALS. 

Last month’s decrease in visible supplies of tin in Europe 
and the United States was sufficient to make prices firm 
during the first week of September, but the statistical posi- 
tion is less important as a market influence than the atti- 
tude of London speculators. Copper ruled fairly steady, 
although it was generally believed that exports would not 
continue as heavy. Last week’s irregularity in lead and 
spelter was succeeded by fairly quiet conditions and steady 
quotations. 

THE PITTSBURG MAREET. 

PITTSBURG.—At the meeting of the Steel Plate and Struc- 
tural Steel Association in New York list quotations were 
reduced from $4 to $6 a ton. On steel plate of more than 24 
inches the reduction amounted to $4 a ton, the base price 
now being $1.40 the 100 pounds, as against $1.60, which 
had been the regular quotation since the early part of 1901. 
On plates less than 24 inches the rate was cut $6 a ton, the 
basis being $1.30 the 100 pounds. In structural materials 
the reduction was $4 a ton, and beams and channels 3 to 15 
inches, angles 3 inch and tees and zees are now quoted at 
$1.40, as against $1.60, the ruling quotation during the past 
three years. The action of the billet pool is awaited with 
interest. It is generally expected that billets will be cut 
about $4 a ton, from $23 to $19. The action of the associa- 
tion in placing reducing prices will assist the market ma- 
terially. It is not probable, however, that an immediate 
resumption will follow in the ifile capacity ‘existing. There 
have been some sales of pig iron in small lots, but con- 
sumers do not show much disposition to make forward con- 
tracts. Bessemer pig is quoted at $12.75 to $12.85 and basic 
$12.60 to $12.85. Foundry iron is very quiet and sales in 
small lots, involving no great tonnage. Sales of forge iron 
are few. No. 2 northern foundry iron is quoted at $12.65 to 
$12.85 and forge at $11.85 to $12, Pittsburg. Statistics com- 
piled for the American Manufacturer and Iron World show 
weekly capacity of blast furnaces September 1, 292,975 tons 
compared with 252,398 tons on August 1, an increase of 
40,577 tons. The weekly capacity September 1, 1903, was 
379,206 tons; September 1, 1902, 335,189 tons, and Septem- 
ber 1, 1901, 299,861 tons. The condition of the furnaces in 
the Pittsburg district was as fullows: Number of stacks in 


blast September 1, 34, with a weekly capacity of 84,822 


tons, compared with 29 active stacks, with a weekly capacity 
ef 73,689 tons on August 1; Shenango Valley, 11 active 
stacks September 1, with a weekly capacity of 20,342 tons, 


compared with 8 active stacks, with a weekly capacity of 
15,404 tons on August 1; Mahoning’ Valley, 9 active stacks, 
with a weekly capacity of 21,771 tons on September 1, 
compaied with 8 active.stacks with a weekly capacity of 
19,475 tons on August 1. This makes a total for the three 
districts of 54 active stacks, with a weekly capacity of 
126,635 tons on September 1, compared with 45 active 
stacks, with a weekly capacity of 108,568 tons, on August 1; 
and 43 active stacks, with a weekly capacity of 96,865 tons, 
on July 1. These figures show an increase in pig iron 
production, but it is not reflected in increased activity in 
the finishing mills. The billet market is quiet and sales 
small, chief interest being centered in the billet pool now in 
session. Plates are quiet, although a moderate amount of 
business taken by the steel car companies bas brought out 
some orders and specifications on others. New prices are 
$1.40 for tank, $1.50 for-boiler and $1.50 for fire-box. There 
is no improvement in structural materials, and while there 
are some orders coming in. the tonnage is not large. Prices 
are on a basis of $1.40 for beams and channels. The market 
for steel bars is slow, and the price remains at $1.35 for 
Bessemer and $1.40 for open hearth. It is expected that at 
the next meeting of the bar pool a reduction in official quo- 
tations will be made. The demand for sheets has improved 
slightly, and specifications on orders already placed are 
coming in fairly well. No. 28 gauge black sheets are quoted 
at $2 to $2.10, and competition is strong. The scrap market 
is in better shape, demand increasing and prices firmer. 


THE PHILADELPHIA MAREET. 

PHILADELPHIA.—The iron and steel market continues in 
an unsettled condition, and dealers do not regard the out- 
come of the week’s business w th satisfaction. Pig iron has 
held its own, but in other lines expectation of lower prices 
has checked the demand. Reductions announced of $4 per 
ton on ordinary steel plates, and $6 for twenty-four inch 
widths and under, and structural mills have announced re- 
ductions of $4 to $6 per ton, according to size, to take 
effect immediately. A fairly good demand is noted for 
pig iron, and the output is kept at a low limit, which has a 
tendency to steady prices. Strikes among structural iron 
workers have delayed the completion of large buildings 
which were well under way. 


THE CHICAGO MARKET. 

CuicaGco.—The situation in furnace product and rails is 
without change, demand being steady in both branches, 
with prices firm. Foundry needs are now seen to be in- 
creasing. Rail requirements for next year are known to be 
large, but the placing of new commitments is slow and there 
is a suggestion that consumers are holding back for conces- 
sions. Except plates, deliveries have been heavy in all 
kinds of mill products, and the demand for structural forms, 
which has recently been»yery strong, continues unabated, 
requirements of the latter being heavy for office buildings 
and other improvements. Merchant iron shows steady 
ab-orption. Needs of the machine shops are moderate, but 
becoming better, labor trouble here being the hindrance to 
more satisfactory activity. Hardware factories have a fair 
amount of work on hand, but the implement factories have 
not yet announced date of reopening. 


THE BOSTON MAREET. 

Boston.—There is no material change in the pig iron 
market. There has been alittle core inquiry for larger lots, 
but the irregularity of prices interferes with the closing of 
some contracts, as buyers think they will perhaps be able 
to do better later on. Southern furnaces quote $9.50 for 
No. 2 foundry f. 0. b. Birmingham, and sales at that price 
to New England consumers are reported. Stocks here are 
not large, and there has to be steady buying to supply 
needs. Business in bar iron is quiet at steady prices. 
Steel bars are slow and unchanged. The lower prices for. 
structural steel, plates and billets have not led to much 
new business as yet, the market continuing quiet, but with 
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prospects of becoming more active, as buyers show increased 
interest. Nails are in better request, and the fall demand 
is opening satisfactorily. 


OTHER LEADING: MARKETS. 

CINCINNATI.—The iron and steel bar market is quiet. 
In structural materials the demand is only fair. Pig iron is 
- weak and orders received are for small quantities and early 
shipments. 

CLEVELAND.—The iron ore sales continue in moderate 
amounts only, as large consumers are disposed to delay plac- 
ing contracts for future delivery. In pig iron business is 
quiet, but there has been no material change in prices. In 


finished product mills are receiving few new orders, prices 
are unsettled, and the impression is that there will be 
further reductions. In old material the market is dull. 





COAL AND COKE. 


Idleness at anthracite collieries had a tendency to strength- 
en the statistical position by preventing further accumula- 
tion of supplies. Prices are now apparently fixed until next 
April, unless the labor atmosphere becomes heavy, and 
household sizes go steadily into consumption. The soft coal 
outlook is less definite, owing to struggle at the South. 
Thus far the chief effect has been to strengthen coke and 
increase the movement of that kind of fuel. 


THE PITTSBURG MARKET. 

PiTrsBuURG.—The local demand for coal is not large, 
owing to the idleness of the mills. Lake shipments are 
heavy and the rail mines are largely employed. River 
mines are not active. Prices are unchanged. Production 
and shipments of coke show an increase over last week. A 
summary of the Connellsville region for the week showed 
15,655 ovens in blast and 7,428 idle. Production amounted 
to 181,127 tons, compared with 165,404 tons last week, an 
increase of 15,723 tons. Shipments in tons for the week 
aggregated 186.210 tons, as against 171,945 tons last week, 
a gain of 14,265 tons. Shipments in tons from the Mason- 
town field amounted to 42,500 tons, compared with 42,756 
tons last week, a decrease of 256 tons. Coke prices : Pitts- 
burg, furnace, $1.55 to $2.00; foundry, $1.90 to $2.00. 

THE PHILADELPHIA MAREET. 

PHILADELPHIA.—The anthracite coal trade continues 
fairly active as regards the demand, and the closing down 
of collieries during the past week will result in some restric- 
tion of production and thus improve the general tone of 
the market. It is reported that work will be resumed by 
the large companies, which have been shut down within a 
day or two. The production of anthracite for August is 
estimated at 4,300,000 tons, as against shipments of 5,169,- 
402 last yeur. Labor difficulties seem in a fair way of settle- 
ment and a steady demand is looked for during the current 
month. Bituminous coal is in fairly good demand and coke 
is reported quite active.. Prices are reasonably firm. 

THE BOSTON MARKET. 

Boston.—Wholesale business in anthracite coal is quiet 
and little improvement is looked for during the month, as 
the trade is well supplied. Retail demand shows improve- 
ment, as usual at this time. Bituminous sells with a little 
more freedom in a wholesale way. 








FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 200, 
against 222 last week, 205 the preceding week and 172 the corresponding 
week last year. Failures in Canada this week are 16, against 25 the pre- 
ceding week and 19 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 

Sept. 8, 1904. — — 25, 1904. — 1903. 


ver Over 
$5,000 Total as —_ #5,000 ** ee * 
35 
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RAILROAD EARNINGS. 


Railroad earnings in August were larger than in August 
last year, a number of important systems reporting losses in 
gross earnings for several months now reporting gains, 
notably New York Central. Total gross earnings of all 
United States roads reporting for the month are $51,880,- 
139, a gain of 2.8 per cent. over last year. A number of 
leading systems in all sections of the country are now in- 
cluded and they show an increased tonnage movement. In 
the following table gross earnings of all United States roads 
reporting for August are compared with last year; also earn- 
ings of practically the same roads for the two preceding 
months : 





1904. 1903. 

August........... $51,880,139 $50,483,399 Gain $1,396,740 i rr 
J 50, 62,768,780 Loss 1,783,743 — 34 
ey eps 48,939,820 47,528,547 Ga'n 1,411,273 + 3. 


The classified statement for July now includes leading 
systems embracing 104,455 miles, and nearly all the large 
roads making monthly reports are included. Total gross 
earnings are $86,334,103, a loss of 6.3 per cent. compared 
with last year. All classes.of roads contributed to the loss, 
but the decrease is mainly on-the Eastern Trunk lines, An- 
thracite Coal roads and the Southwestern systems. The 
figures for the month follow: 





_ Per 

JULY. 1903. 1904. 1904. 1 Cent. 
Trunk, East’n..... 13,164 13,065 $25,129,608 $28,137,486 —10,7 
Trunk, West’n .... 7, 7,981 7,003,811 7,357,995 — 48 
eke sepa 2131 1,934 4,583,093 5,018,006 — 8.7 
Other Eastern..... 2211 2114 3,299,549 3,470,375 — 4.7 
Cent. West........ 9570 9.494 6,928,266 7,020,214 — 1.3 
Grangers.......... 16,930 16,195 10,072,867 10,437,811 — 3.5 
Southern.......... 26,295 26,021 15,723,782  15,877287 — 1.0 
South West........ 24.500 402 12,799,962 13,959,336 — 83 
WRONG ioc acs. occ 11,238 11,012 7,721,431 ‘7,730,678 — 0.1 
U. s. Roads. .... 104,455 101,724 $86,334,103 $92,188,974 — 6.3 
pane ee 8,044 7,590 4,398,834 3,997,344 410.4 
Mexican...... 1405 1,355 875,038 1,036,327 —15.4 
Total 113,904 110,669 91,607,975 997,221645 — 58 





Foreign Trade at Leading Ports. 


In view of the interruption of a holiday and the fact that prices of 
domestic merchandise are at present well above the views of consumers 
abroad, foreign trade returns at the port of New York for the past week are 
encouraging, exports increasing $736,483 over the corresponding period 
of 1903, the first gain recorded in several weeks. While it is true that 
this increase was largely due to the light movement a year ago, yet the 
general tendency of shipments of late has been slightly upwards and 
better conditions are to be hoped for. Imports were exceptionally heavy, 
exceeding last year’s total by $2,578,343, which, however, was some- 
what below the average for that time. More encouraging returns are 
again received from Boston, both shipments and receipts showing 
moderate gains. Insignificant losses occurred in exports and imports at 
Philadelphia. For the first time in many weeks an increase is discern- 
ible in both shipments and receipts at Baltimore as compared with the 
corresponding period a year ago. 

The following table gives the exports and imports at the leading Atlantic 
ports for the last week and for the year thus far, together with the cor- 
responding movements in 1903: 





EXPORTS. 
— — ——— Thirty-six Weeks — 
1904. 1903. 1903. 
New York...... $8,449,762 $7,713,379 $330, 466. 489 $345, 748,514 
— 677,711 464,242 62,298,646 56,682, 
1,002,465 1,003,167 38,539,872 38,775, 609 
Baltimore ...... 1,484,7 1,256,843 56,188,172 41,789,911 
IMPORTS. 
— — Week — OE aye = — 
New York $12,509,173 99,930,830 9408, 314,243 
ew York...... 009, 1 $415 
Boston .......- 1,590,465 ‘1,227, 59,739,872 61,893, 0.8 
Philadelphia.... | 986,974 1,010,415 —=—‘37, 121,991 49 001'381 
Baltimore ...... 626, 540,502 12,827,284 17,979, 381 


Exceptionally large receips of coffee and tin provided much of the 
gain in imports at New York. The items exceeding $100,000 in value 
were: Aniline colors, $103,357; shellac, $319,764; furs, $179,774; 
precious stones, $375,605; undressed hides, $787,939; metal goods, 
$126,568; tin, slabs, $476,562; tin, boxes, $160,783; pepper, $101,670 ; 
books, $147,489; animals, $105,286; cocoa, $100,478; coffee, $1,771 011; 
gunny cloth, $133,499; hemp, $157,614; India rubber, $732,818; sugar, 
$621,122; tea, $179,883, ‘and wool $103,027. Imports of dry goods aggre- 
gated $2,697,704, of which $2,150,907 were entered for consumption. 
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DRY GOODS AND WOOLENS. 


Developments in the cotton goods market during the past 
week have been unimportant and the whole course of trad- 
ing has been marked by continued conservatism on the 
part of both buyers and sellers. With the raw cotton mar- 
ket assuming a more normal tone in view of the bearish 
Government report on the condition of the growing crop, 
sellers have seen no reason to advance their prices, and, in 
fact, in one instance, have made a material reduction. Gen- 
erally speaking, however, they are holding firmly to the open 
prices quoted, and in few cases are granting the reductions 
demanded by buyers. The principal strength of their posi- 
tion lies in the export demand, which continues of goodly 
proportions, and which has absorbed practically all nearby 
offerings. The home demand, however, is still a source of 
much disappointment, buyers confining their orders to goods 
that they are in immediate need of, and almost entirely neg- 
lecting the future positions. The continued activity in job- 
bing circles has resulted in a somewhat larger number of 
these orders, but the condition of the raw cotton market is 
not for the moment such as to induce any large buying for 
future delivery. Little change is noted in the situation at 
Fall River, although there are reports that some of the 
northern mills are resuming on part time. In the men’s 
wear woolen and worsted division the principal attention at 
the present time is being devoted to making deliveries of 
goods purchased. These, on the whole, are being made in 
due season, much to the satisfaction of clothiers, who state 
that their season is fully a week earlier than usual. 


COTTON GOODS. 


The principal feature of the week has been a reduction of 
4c. in the price of staple ginghbams, but this has been with- 
out noticeable effect on the general market. Little surprise 
was evinced at the announcement, for it had already been 
fairly well discounted, and the condition of this particular 
department had been unsatisfactory for some time past. So 
far the effect has been unimportant, but it is hoped that it 
will result in a material improvement in the demand for this 
class of goods. Heavy brown drills and sheetings have been 
in moderate demand during the week at recent figures, but 
orders in nearly every instance call for immediate delivery 
of goods. The export business has been restricted by the 
inability of the manufacturers to make deliveries in the time 
specified. In this department the principal demand has 
been for 3.00 and 3.25 yard drills and sheetings, agents 
holding 3.00 yard sheetings at 6ic. for future delivery and 
refusing that price for nearby positions on orders which 
they are unable to fill). Bleached goods continue un- 
changed in prices and there is little improvement in the 
demand, which continues only for goods that are required at 
once. There is a slight improvement in the demand for 
tickings and denims but other coarse colored goods remain 
quiet and unchanged. Canton flannels and cotton blankets 
are in moderate demand, but without quotable change. 
’ Orders for fancy prints show a slight increase, but staple 
prints remain neglected at recent figures. Print cloths are 
quiet for regulars at last week’s prices, but there has been 
rather more inquiry for wide goods from converters and the 
tendency of prices on these is upward. 

The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 6§c. to 6{c.; southern, 
Gic. to 6%c.; 3-yards, 6éc. to 6$c.; 4-yards, Me. to 5tc.; 
drills, standard, 64c. to 6%c. Bleached muslins, standard 
4-4, 73c. to 7§c.; kid-finished cambries, 3c. 


WOOLEN GOODS. 

There is little to rep rt in the men’s wear woolen and 
worsted market in the way of new orders, but all are intent 
on delivering the large amount of goods that have been 
purchased, some of which are already being shown by cus- 
tom tailors. Cancellations and revisions of orders continue 
to be received, but these are not of unusual quantity and 





. : — ie 
are of the character already referred to during the past two 
or three weeks. The receipt of duplicate orders confirms 
previous opinions that prices would be advanced, and the 
continued firmness of the wool market leads to the conclu- 
sion that before the end of the season prices generally will 
be on a higher level. Overcoatings continue to move freely 
and the demand covers both plain and fancy goods. Cloak- 
ings, on the other hand, are slow, and both buyers and 
sellers are undecided as to what the tendency of the season 


will be. The primary market for dress goods promises 
well and spring lines are now nearly all open, but there is 
so far little doing in jobbing circles. Prices are about on a 
level with those of last year, but some show advances, 
while very few show declines. 


THE YARN MAREET. 
Sellers of American cotton yarns are holding firmly to 
open quotations, and as a result business has been some- 
what restricted. Woolen and worsted yarns show some 


falling oft in the demand and the market generally is quiet. 
Linen yarns are rather more inquired for*and are firm, while 
jute yarns are quiet at previous figures. 


THE MARKET FOR WOOL. 


Scarcely any variation in prices of domestic:wool occurred 
during August, according to the circular of Coates Brothers, 
of Philadelphia. Sales of good sizes were effected, however, 
although many mannfacturers are supplied well in advance 
of needs. The disposition is to provide further into the fu- 
ture than usual, which would appear to testify to confidence 
in the demand for goods and fear of still higher prices for 
raw wool. Stocks at ranches are well cleaned up, and ship- 
ments are now on a large scale. Some machinery is ren- 


dered idle because prices do not rise enough to,show a good 
profit, but the domestic clip promises to find a good market 
unless foreign grades decline sharply. On the contrary, 
however, higher prices are expected at the London auction 
sale on September 20. 


THE BOSTON MARKET. 

Boston.—The wool market is active and strong. Some 
good sized purchases of Montana and other territory bring 
the week’s aggregate close to 10,000,000 pounds. Fleece 
wools are quiet. Values are very firm on all grades and the 
stock of domestic is the smallest for a period of years at this 
time. Foreign wools are also in light supply. The tend- 


ency of quotations is upward and higher prices are pre- 
dicted. Worsted goods and yarn manufacturers heve been 
large buyers this week. Foreign advices are strong. The 
receipts for the week are 4,128,346 pounds, and the deliv- 
eries 5,148,059 pounds. 


THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The Philadelphia wool market has been 
quiet during the past week, although some of the larger 
houses have had a fair trade. Many of the mills appear to 
have good stocks on hand or under contract, but others, 
including some large concerns, have been in the market for 
fresh supplies. Buyers have found holders very strong in 
their views and unwilling to quicken business at the ex- 
pense of any concessions. Most of the early bought wools, 
which showed a margin of profit at recent inside selling 


prices, have been cleaned out, and on their later purchases 
dealers are insisting on top market prices and in some cases 
are indifferent about realizing, except at a further advance. 
Without particular snap to the general demand, the market 
is characterized by uniform firmness and there is no pres- 
sure except at full prices. 











MARKET FOR COFFEE. 


Top prices have not held, but the tone of both prominent 
European markets is firm, and Brazil cables tell of exten- 
sive purchases by a prominent roaster in the United States. 
Option trading has attained conspicuous proportions at 


times, but activity is not uniform by any means. Mild 
grades are firm but quiet, buyers delaying orders as far as 
possible. Jobbing distribution is fair, and package coffee 
remains without change in price. : 
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HIDES AND LEATHER. 


With the packers’ strike practically over, the Chicago 
market rules generally weaker onthe so-called strike hides. 
Trading has been quiet, and two holders are now freely 
offering strike take-off native eteers at 12c., although these 
. were last disposed of at 12ic. One sale is reported of a car 
of strike natives at 12c., but the price is called equal to 
12}c., as the hides were sold from a low freight point. All- 
weight Texas steers are offered at ¢c. below prices at which 
these were formerly held, but heavy weights are particularly 
weak, and buyers cannot be found who will pay over 12}c. 
for these alone. Butt brands and Colorados are selling at 
llic., and are steady on that basis, and branded cows are 
firm at 10$c. The country hide market has been very .auch 
unsettled for several days past. Sales of buffs and heavy 
cows at 10c., and extremes at 10}c., have not bien repeated, 
and dealers are now all holding firm at previous selling 
values of tc. higher, despite persistent efforts on the part of 
large buyers to secure concessions. Importers of foreign 
dry hides endeavored to obtain a tc. advance on recent 
stocks in store, but after some negotiation tanners secured 
stocks at old figures. : 

The sole leather market, with the exception of union sole, 
has settled into a pronounced dullness, and there is not the 
steady unde:tone prevailing that existed heretofore. Job- 
bers are not experiencing a good trade, and naturally are 
reluctant to anticipate their needs to the slightest extent at 
present asking prices, and shoe manufacturers are not oper- 
ating beyond immediate pressing wants, which are limited. 
Sole cutters have been free buyers of union backs, and the 
market, if anything, is stronger on this variety. A Boston 
tanner reports moving firsts at 32c., but the bulk of recent 
transactions have been at the former selling price of 3lc. 
In upper leather the comparatively few orders received so 
far for grain and satin shoes has curtailed business materi- 
ally in grain upper leather, but tanners are reporting no 
surplus stocks, and prices are firmly held on satins and glove 
grain, in sympathy with high’ prices ruling for upper 
leather hides. Calfskins continue in good request, and 
there is a slightly larger output of glazed kid. 





BOOTS AND SHOES. 


New England manufacturers are in receipt of a fair 
amount of supplementary fall orders for late delivery, and 
the market on the whole shows little change from previous 
reports. Indications continue good for future business, 
and, though as yet no spring contracts have been placed, 
buyers are expected to enter the market for case lots some 
time next month, as manufacturers’ salesmen will take the 
road about the last week of September. In the meantime 
producers are busily engaged on fall orders. An encourag- 
ing feature of the situation is the fact that eastern jobbers 
are sending in numerous requests for immediate shipment 
of shoes previously ordered, which would demonstrate that 
they are running short of supplies. In many instances 
wholesalers are asking for deliveries of fall goods which 
were not contracted for shipment until the latter end of 
this month, and they are also requesting that stock due 
them in October be similarly hurried forward. Prices, while 
unchanged on all lines, are firmly held, and the question of 
values is not a disturbing element. The local jobbing 
trade keeps very brisk, and trade with city retailers has 
received especial impetus on account of the opening of 
schools and the Jewish holidays. 


THE BOSTON MARKET. 

Boston.—The footwear factories are busy in producing 
fall and winter goods, and there is a more hopeful feeling 
that the season will turn out fairly well, though most 
makers need more business to keep their machinery moving 
until the spring run begins. From the consuming sections 


reports: are quite favorable, but there is every indication 


that goods carried over from last winter are in large supply. 
With an early winter this year an expansion in the volume 
of duplicate orders should be experienced. 

The leather market is quiet and strong. There is a steady 
demand for union and hemlock sole, and the daily receipts 
are kept moving, making stocks unusually small. Russet 
and card selections of rough leather are in fair request. 
Belting butts are fairly active. The movement in grain 
leather is slow, but stocks in store and at tanneries are 
small. Finished calfskins are firm and higher. Russets 
and tans for future shipment are being ordered liberally. 
Western buff hides continue quiet and firm. New England 
hides tend against the buyer. Receipts of pickled sheep- 
skins are easily absorbed by the steady demand. 


THE PHILADELPHIA MAREET. 

PHILADELPHIA.—Shoe factories report larger orders com- 
ing than for some time past, although jobbers are buying 
sparingly. Trade at southern and western points is ap- 
parently increasing, and two factories report booking a 
number of large orders for export. Jobbers of shoes state 
that there is a better feeling among country dealers, many 
of them placing orders for future delivery, and anticipate 
the volume of trade will be equal to former years. The city 
retail trade is quiet, most of the houses using forced sales to 
unload stock. There is some improvement in the rubber 
line, especially in footwear. 

Leather is in fair demand with prices firm, although there 
is a larger call for oak sole and belting leathers. In upper 
leathers the volume of trade is below the average ; very little 
buying is noticed in high grade leathers owing to the high 
price. Goat skins are in fair demand ; there is a good supply 
on hand, but prices show a downward tendency. In green 
hides prices are high, stocks on hand low, and tanners are 
making but few purchases. 


THE CHICAGO MARERT. 

CHIcAGO.—Receipts of hides were 2,579,695 pounds, 
against 3,383,031 pounds last week and 2,362,730 pounds a 
year ago. The termination of the packing house strike has 
caused a weaker market. Receipts of live stock show a de- 
cline and there is less killing, but the market for hides under- 
went no other change, the demand remaining narrow, with 
buyers more conservative in their attitude. Current prices 
are regarded as being out of line with the general demand. 
Tanners are yet disposed to curtail production. Sales of 
leather have been of fair volume, without changing prices. 
The leather working trades are running easy, with the most 
activity appearing at the shoe factories, which report new 
demands coming forward to fair extent. 





COARSE TEXTILE FIBRES. 





Messrs. Smith & Schipper report a firm but quiet market 
for burlaps during the past week. The holidays in Calcutta 
and here have interfered somewhat with business, but 
prices are on the whole pretty well maintained. Heavy 
weights for prompt shipment are no cheaper, but for Octo- 
ber-December shipment a slight concession might be gotten. 
On light weights some further business has been done on 
the basis of 3.40c., landed New York, for October-December 
shipment. The Calcutta mills appear to be a little more 
anxious to meet buyers for January-June business, and 
while they have reduced prices a little during the week 
there has not been much business put through. The spot 
market remains firm at 4.50c. to 4.55c. for 104-40 ; 3.424¢. to 
3.45c. for 8-40. 

The jute market was distinctly firmer at the end of the 
week, and a good deal of business has again been put 
through on the basis of 3.10c. for September-October ship- 
ment. The Calcutta market is firm and there is not a great 
deal of jute offering for this time of year. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 


Minimum Prices at New 










York, unless otherwise specified.—Corrected each week to Friday. 






















































































































































































This Last This Last This Last 
Week. | Year. Week. | Year. Week. | Wear. 
FERTILIZERS— PAINT—Continued 
, Db1., average . ........... 1.3249} 1.72 Ground bone, ton.............-.. 21.00 | 21.00 4 70 72 
Dried, on 54s 549 Sulphate ammonia, 100 Ibs....| 3.065 3.05 — — 3. 4. 
BEANS—Bags. FisH— are ne" daaakash obdabccwooes 10% 10% 
° . 2.80 2.85 Cod, Georges, cwt.............. 8.00 5.75 
————— 230 | 230 Mackerel Halifax, Noi, bbi.. | 14.00 | 22.00 || PAPER—News, Ib..........--...- a%| 2%. 
Black turtle soup, choice eeeeee 3 00 265 FLOUR— PEAS—Choice, JJ 1,10 1.50 
Lima, 2.67%9 | 2.45 Su ,» bbl. 3.50 2.90 
Medium 1.90 2.15 J 6. 35 4.10 PROVISIONS—100 Ibs. 
Beef, live ...... 4.54 4.97 
AND SHOES—Pair. GRAIN—Bushel. DD Lcbadesd cubes adicocted 6 25 6.10 
en’s grain ee 1.174; 1.15 Barley pain inal 55 574 shih — — —— 7.60 8.10 
— ———— 110 1.10 Corn ...... 58 58% Pork, mess 12.50 16.50 
6n’s satin shoes .............. 1.20 1.15 Malt — diieiied 63 68 Sheep, live. 3.3743 | 4.62 
ax — — 1.02% 1.024, ta 364g 38 ED dead tdins daewale wie obec 4.37 5.25 
Men's shoes..... — 25° 36 * Wawa — {BT 109 85° RAISINS—London, la 1.30 1.70 
i a é SEAR ISP ‘ ion, layer......... ; 3 
Mowe Bip boots 7 153% 153% 70 90 RICE— i Ib 3* 5%. 
8 — eee HAY—100 Ibs. No. 2.............. Domestic, prime, Ib ....... 8 
Wome — —— —33. Tos H RUBBER—Para, “* 1.15 96 
omen’s . y EMP—Ib. J 
Women’s split 75 75 Manila, current, spot .......... 9s 85 
85 80 perior seconds, spot. .... 8% 8 — 
Sisal, spot . in is FEN E ——— 20 * 
——— — — —Aw 
780 3 HID SILK—Raw, Ib 3.71 4.8245 
I ES—Chi , Ib. iw, eee eee ecee . ° * 
2 2.67 Packer, No. 1 native........... 12 ll 
3.00 8.25 & ize Texas * ie * SOA P—Castile, tb.................. 6 815 
BURLAP—Prompt shipmen Cows, heavy native ........ 10% 9% 
10% oz., 40 in...... ; 4.55 | 4.40 Branded ...... -|. 20%] 8% || SF.gae— 15%| Bie 
8 os., 40in...... z 3.45 8.45 Country, No. 1 steers.......... 104, 9% Pep — —— 117, 12% 
No. 1 cows, heavy.......... 10% 85% Nutnegs Bs eet s 20 ° 375 
COAL—Anthracite, egg........... 5.00 5.00 Ho. 1 Batt TP. coocdedes 3 — i3* : 
COFFEE—No. Rio bt Se No i 38353 — sed 18% 1l% SPIRITS—Cincinnati, gallon 1.28 1.23 
Roasted, package....... ........ 11 82 || HOPS— SUGAR— 
Pac Geant, 1 a pee 30 a Remed crushed — 33 Het 
Cc ’ © 7 eee + eseeereececeeeeeeee . 
CORON GOODS— Per yard. 6% 6% “ * “ ordinary .. 26 19 Standard, granulated, net. ..... 5.00 4.95 
Wide 0-4 — 2222 44 25 IU T E—Spo Ib 3.25 3.10 TEA—Ib 
Bleached , ot 7 Ly — D——— a 2 
Brown sheoetings, 4 yds........ 5 53 Hemlock sole, B. A., light ..... 21 21 Japan, low — 13 173% 
Fancy a —— 5 44 Non-ac.d, common.......... 20 20 Best a 32 40 
Brown st... — 6% 6% Union backs, heavy 30 32 Hyson, low ..... siaepiinaniomnas 10 14 
Bine —5—— errands sn 133 ise Ou roy No. 1,6 to7 re if — * * 
— oa. > Oz eeeceee 
Print cloths wiih 3 4 he Glove R, No. 1, : J 8 3* ———— Ib 
Satin, oO. + Ghecccencs Bur , red. 
DAIRY— Orimpers’ No. 1, light... 19 19 Cccman, WBS. ck Stoked ES er 
Butter—lb. butte .. ir 34 39 RESORT CS 14 —— 
Creamery, fancy 19 19% Medium T * 16 sbi 
Firsts ...... 17 18 LUMBER—Per M. Good 18 — 
Thirds ....... 13 15 : .-- | 18.00 18.00 Fine 25 6006 
State pi thpenpednenane 18 1843 te pine b. b............. 21.00 21.00 Burley, colory. 
eat, creamery firsts 15 16 — — 45.00 42.50 Common, short............. 12 june 
estern — 11 eh Bees Riel ir eae ian 42.00 | 40.00 Common ..... PLOT TE 15 J 
Current » firsts ....... 18% 15 ~. ty rye A Ra be aeee 
State, f. c., small, fancy........ 83, 10% ED svsenns 25 souk 
F. o. smaail. — — 6's 8's || METALS—Per ton. Dark, rehandling. 
F. o. large, choice Bg 10 Iron, pig, , Phila., No, 2 | 14.25 16.25 Common, short. ............ 4 ——— 
F C., large, good tet 7% 9% > ttsburg -eeeecs 2.60 17.35 Common . 4% ———0 
F ¢., COommon............ 6% Bg G Forge, Pittsburg..... 11.75 15.50 Medium 5 sous 
Light {RG See 6 8 (Ri a eS ea 8.00 28.00 NE ti ek a 6 — 
Part skims, primo 5% 5% Bar, refined, 100 Ibs ....... 1.4843 | 1860 Fine Gat cscs 
» Plate, tank steel. ............... 1.53%9| 1.78 Dark, export. 
earby, fancy, beat 28 24 Bar iron, Common, Pittsburg..{| 1.25 1.60 Common short...... 4 ste 
Western, fresh gath., extras... 20 21 Stra | beams, “ .| 140 1.60 Common 414 aii 
Ky. & South., fresh , beat. 17 1¥4 | angles, o -| 1.40 1.60 Medium 5% — 
Fresh gathered, thirds ......... 164, 16 Wire ; “ .| 1.60 2.00 lacie ailiicnhidednierrn enctnmrniceds 6 poste 
>. firsts eeeeeeeeeceeese -« 22 Cut o 1.60 2.15 Fine 6% eoee 
Milk ee ess a F Sheets, No. 27, — 12.63% 13.62% TURPENTINE—Gallon 56% 57s 
40-quart can, net, shipper.....| 90 |. 1.10 tak 2 | 4:30" | (4.13% ae prreer eins 
DRUGS au CHBMICALS— * i Sar ogee 3.49 3.99 Gabbages J Se SR — . 50 ye 
Arsenic, white, Ib.............. 3 343 || MOLASSES—Gallon 22 22 Potatoes 1.20 1.35 
Bi-carb. ae⸗ 1.30 1.35 orIL— nip sind 50 1.75 
Bi-chrom. SRE Bl By Linseed, gallon — 45 - 87 
Bleaching powder, 100 Ibs..... 1.25 1.25 V e- WOOL—Philadelphia, ib. 
Borax, Ib. 7 7's ut, Cochin 7's 6% Average 100 grades............| 28.36 | 21.25 
d 2nds, ton........... 21.69 42.50 4 8% || Ohio XX * 34 33 
Se Ib 77 ae oil, prime ...... ... 29 41 x 31 28 
‘ : — 62 554s Olive, yellow 51 52 Medium 32 80 
Carb. 88 843 Green. 53 56 CAR OIE 33 38 
{ —— — 9% 9% Peanut, yellow 40 x ee ll ‘ 28 26 
soda, 7 p.c., 100 Ibs...| 1.765 1.70 Palm, Lagos....... « 6 64g || New York, Mich. & Wis.— 
‘ , 45 45 Rape, blown a 60 67 30 28 
( potash ..... ‘ 7 7% Rosin, first run................. 16 14 x. 28 26 
( tartar . 24% 25 Second run ....... 18 16 Medium ..... ao 30 28 
‘ 4 5 Animal— blood. ..... $1 237 
‘ bie 44 6 Lard, = ‘ 57 64 27 25 
13% 15% Extra No. 1 ...... * 49 52 and Delaine— 
mn Arabic 30 30 N 5; 52 55 fine + 34 33 
40 765 Dark 4x 56 Medium —* 33 2 
76 77's SE aaron he oes Bek Be aes s PR nee one 34 80 
10 10 won, 8 4 ‘tienen suits $3 87 30 28 
98 48 ewfoundland 37 41 Unwashed, medium............ 27 24 
65 80 Menhaden, crude Northern.... 23 fee J 28 24 
9.30 2 8 ~ ter . is 3 Utah, Wyoming and I “ nA 
soda, 100 ibs.......... 9.15 2.05 Sperm, Nat. Winter............ 59 69 Unwashed, light fine........... 16 15 
oil anise, ib. -<ecee+ ° 1.20 1.05 Mineral— Heavy 14 14 
— — — 2:5 3.05 . Petroleum, crude............... 163 1.56 Fine medium 18 16 
Cassia. ..... — 72% 72 Refined, barrels, cargo. ........ 7.35 8.55 Selected .- ">. 20 18 
Opium ----| 2.6742] 3.40 Bulk 495 5.65 A iittnintattaiataiis diane etnias 18 15 
Oxalic acid ..................... 5's 5% —95* 71 degrees .... ees | 11,50 J 
ena I rt 13% A— 86 degrees........... 129 “17 f aay Worseom reteds, 10 os a 1.25 1.22%» 
Sera erreceereceees | #482 °6 1 8 \eORRPAWEE ss OY VAC EW «oc cee eeceee ° OZ Peeereeeeee . e 
ks 55 63 Clay mixtures, 10 oz......... oo] _ 85 .00 
24 PAINT— Cassimeres, 14-16 oz...........| 1.05 1.05 
Bg - White lead, oil, Ib .............. 6 6% Dreas J—— 274 373 
3.35 White lead, 5 5% Ladies’ cloth.................... 37 40 
. 2 Chalk, ton — 3.00 3.75 Talbot “ T flannels ........... 29 39 
90 Lead, red, Ib J— 6 6% Indigo flannel suitings. ....... 1.32% 1.38 
NS —— 1.30 5% 6% cotton warp. ........ 20 1 
ae Ochre. 100 Ibs 1.75 1.75 Plain chevicta.-14 of. ....... 92% 924s 
kaGhinagidedductibie 1% Paris White ...... 64 72 JJ 90 0 
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BANKING NEWS. 


New National Banks. 

The First National Bank of Byars, Ind. Ter. 
(7389). Capital $25,000. W. H. Eddleman, 
president; J. W. Gillett, vice-president; W. C. 
Kandt, cashier, and Thos. N. Byars, assistant 
cashier. 

The First National Bank of Golconda, IIL. 
(7385). Capital $25,000. W. A. Whiteside, 
president; S. V. Clanathan, vice-president, and 
W. H. Whiteside, cashier. 

The First National Bank of Calistoga, Cal. 
(7388). Capital $25,000. G. S. Cutler, cashier. 

The First National Bank of Fowler, Cal. 
(7390). Capital $25,000. John D. Hickman, 
president; Wm. A. Patton, vice-president, and 
J. F. Averell, cashier. 

The City National Bank of Texarkana, Tex. 
(7392). Capital $100,000. T. H. Leeves, presi- 
dent; R. D. Hart, vice-president, and B. C. 
Barrier, cashier. 

The First National Bank of Newton Falls, O. 
(7391). Capital $50,000. Succeeds Newton Falls 
Banking Company. 

The First National Bank of Braham, Minn. 
(7387). Capital $25,000. Harry Dranger, presi- 
dent; C. J. Johnson, vice-president, and N. E. 
Anderson, cashier. 

The Cleveland National Bank, of Cleveland, 
Okla. (7386). Capital $25,000. Succeeds Triangle 
Bank. 





Applications to Organize. 
faThe First National Bank of Metuchen, N. J. 
Capital $25,000. Application to organize. 

The Union National Bank of Johnstown, Pa. 
Capital $200,000. Application to organize filed 
by Geo. H. Love. 

The Farmers’ National Bank of Bridgewater, 
S. Dak. Capital $25,000. Application to organize 
filed by J. H. Anderson and associates. 

-.. The Old National Bank of Beaver Dam, Wis. 
Capital $80,000. Application to organize filed by 
J. E. McClure and associates. 

+. The First National Bank of Union Springs, 
Ala. Capital $25,000. Application to organize 
filed by S. C. Cowan and associates. 


The First National Bank of Johnston City, Ill. | 


Capital $50,000. Application to organize filed by 
M. Ozment and associates. 
The Colonial National Bank of Connellsville, 
Pa. Capital $100,000. Application to organize. 
The Bellingham National Bank, of Belling- 
ham, Wash. Capital $100,000. Application to 
organize filed by F. F. Handschy and associates. 





New State Banks, Private Banks and Trust 
Cempanies. 

The Home Bank of Prairie Grove, Ark. 
Incorporated. 

The Banning State Bank, of Banning. Cal. 
Capital $12,500. J. M. Westerfield, president; 
L. C. Waite, vice-president, and C. R. Jahn, 
cashier. 

The Stearns-Counts Investment Company of 
Long Beach, Cal. Incorporated. 

The North American Trust Company of Los 
Angeles, Cal. Incorporated. Capital $500,000. 

The Sanger State Bank, of Sanger, Cal. In- 
corporated. 

The Bank of Alachua, Fla. Capital $25,000. 
L. O. Benton, president; F. E. Williams, vice- 
president, and F. B. Godfrey, cashier. 

The Bank of Abbeville, Ga. Capital $25,000. 
Organizing. 

The Bank of Conyers, Ga. Capital $30,000. 
Organizing. T. D. O’Kelly, cashier. ~ 

The Bank of Edison, Ga. Capital #20,000. 
J. J. McDonald, president, and Henry Turner, 
vice-president. To begin business November 1. 

The Bank of Flowery Branch, Ga. Capital 


$25,000. L. O. Benton, president. To begin 
business September 15. 
The State Bank of Gilead, Neb Capital 


$6,000. G. W. Hansen, president; L. M. Nelson, 
vice-president; Homer McAnulty, cashier. 





The Itta Bena Banking and Trust Company, 
of Itta Bena, Miss. A. F. Gardner, president; 
C. B. Clower, vice-president; J. F. Russell, 
cashier; E. J. Weaver, assistant cashier. 

The First Labor Bank of Chicago, Il. 
porated. Capital $200,000. 

The Dwight State Bank, of Dwight, Ill. In- 
corporated. Capital $25,000. 

The Citizens’ Savings and Trust Company of 
East St. Louis, Ill. Capital $100,000. Organizing. 

The Loraine State Bank, of Loraine, Il 
Incorporated. Capital $25,000. 

The Harlem State Savings Bank of Oak Park, 
Ill. Capital $50,000. J. F. Lange, president; 
W. F. Haase, vice-president, and W. F. Groesser, 
cashier. 

The Bank of Copan, Ind. Ter. (Priv.) D. H. 
& A. L. Munger, proprietors. 

The Bank of Idabell, Ind. Ter. 
Capital $10,000. 

The Prairiesburg Savings Bank, of Prairies- 
burg, Iowa. Paid capital $10,000. O. L. Niles, 
president; H. F. Came, vice-president, and F. J. 
Cunningham, cashier. 

The Maple Hill State Bank, of Maple Hill, 
Kan. Capital $10,000. R. T. Updegraff, presi- 
dent; E. L. Joyner, vice-president, and W. H. 
Smith, cashier. a 

The Fulton Bank, of Fulton, Miss. Branch 
of Bank of Guntown. C. V. Singer, manager. 

The Diamond Bank of Diamond, Mo. (Incorp.) 
Capital $10,000. 

The Citizens’ Bank of Seanth, Mo. 
$20,000. W. H. Douglas, president; 
Caneer, Jr., vice-president; 
cashier. 

The Bank of Gates, Gatesville, N.C. Capital 
$10,000. To commence business October 1. 

The Bank of Wake, Wake Forest, N.C. Cap- 
ital $25,000. J. B. Powers, president; J. B. Car- 
lyle, vice-president; T. E. Holding, cashier. 

The Glenburn State Bank, of Glenburn, 
N. Dak. Capital $10,000. A. L. Ober, president; 
Geo. L. Gould, cashier. 

The Scandia American Bank of Grand Forks, 
N. Dak. Capital $60,000. A. Eckerm, presi- 
dent; A. Abrahamson, vice-president ; 8. Toger- 
son, cashier; T. T. Risteigler, assistant cashier. 

The American Security and Trust Company 
(Incorporated), of Lima, O. Capital $100,000. 
To begin business about December 1. 

The First Bank of Springtown, Tex. (Priv.) 
Organizing. 

Lombard & Co., of Tekoa, Wash. (Incorpo- 
rated). Capital $25,000. Gay Lombard, presi- 
dent; A. Cohn, vice-president; Clifford Jones, 
cashier. 

The Bank of Calistoga, Cal. Capital $25,000. 
C. A. Stevens, president; J. R. Rutherford, 
vice-president; H. Stevens, cashier. 

The Citizens’ Pank of Aux Vasse, Mo. Cap- 
ital $30,000. T. P. Harrison; president; J. W. 
Creed, vice-president; Crockett Harrison.cashier. 

The Farmers’ Bank of Emden, Mo. (Incorpo- 
rated). Capital $10,000. 

Monticello Trust Company, of Monticello, Mo. 
(Incorporated). Capital $100,000. 

The Scotland County Savings Bank of Lau- 
rinburg, N. C. Capital $50,000. A. L. James, 
president ; Mark Morgan, vice-president. 

The Robeson County Loan and Trust Com- 
pany, of Lumberton, N. C. Capital $10,000. 
A. W. McLean, president; R. D. Caldwell, vice- 
president. 

The Hillsboro Commercial Bank, of Hillsboro, 
Ore. Organizing. A. 8. Sholes, president; E. 
Schulmerich, vice-president, and G. Schul- 
merieh, cashier. 

The Southern Real Estate, Trust and Guaranty 
Company of Columbia, 8. C. Capital $25,000. 
Organizing. 

The Chancellor State Bank, of Chancellor, 
S. Dak. Capital $6,000. George E. Hofmeister, 
president, and A. B. Jacobs, cashier.. ; 

The Merchants and Farmers’ Bank of Santo, 
Tex. (Priv.) Bellinger Stone & Co., proprietors. 

The State Bank of Mosinee, Wis. Organizing. 
Will start January 1, 1905. 
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Changes in Officers. 

The Farmers’ Exchange Bank of White 
Pigeon, Mich. T.T. Snell, president; W. Roose, 
cashier. 

The Merchants’ National Bank of Nashville, 
Tenn. Officers now are: E. A. Lindsey, presi- 
dent; Geo. A. Washington, vice-president; 
W. D. Suttle, cashier; G. T. Stainback, assistant 
eashier. * 

The Bank of Attalla, Ala. C. B. Forman, 
president; L. M. Dyke, vice-president. 

The Mount Olive Bank, of Mount Olive, Miss. 
A. W. Evans is now cashier. 

The Northampton National Bank of Easton, 
Pa. E. J. Richards, president; A. W. Herman, 
cashier. 





_  Misce anceous. 

The Morris State Bank of Pony, Mont. W. W. 
Morris, president, is dead. 

The First National Bank of Bethlehem, Pa. 
Jos. M. Leibert, president, is dead. 

The Citizens’ Savings Bank of Nashville, 
Tenn. A. W. Watkins, cashier, is dead. 

The Poudre Valley Bank of Fort Collins, Col.. 
A. Loomis, president, is dead. 

The Canal Bank & Trust Co. of New Orleans, 
La. Edward Toby, president, is dead. 

The Bank of Mesick, Mich. Floyd E. Oliver 
& Co. are now the proprietors. 

The Lincoln Trust Co. and the Missouri Trust 
Co., of St. Louis, Mo., have consolidated under 
style of Missouri-Lineoln Trust Co. 


New Bond Issues. 


MansFreLp, O—Sealed proposals will be re- 
ceived until September 19 for the purchase of 
$15,000 44 per cent. 11-15 year school bonds. 


Norwicu, O.—Sealed proposals will be re- 
ceived until September 12 for the purchase of 
$15,000 44 per cent. street bonds bearing date of 
August 1, 1904, and maturing in 20 years. 

WILKEnsBURG, Pa.—Sealed proposals will be- 
received until September 24 for the purchase of 
$50,000 4 per cent. street improvement bonds, 
bearing date of July 1, 1904, and maturing at 
the rate of $2,000 annually, beginning om 
July 1, 1914. All proposals should be addressed 
to Geo. A. Crabe, Chairman, ard should be ac- 
companied by a certified check for $',000. 

BALLARD, WasH.—Sealed proposals will be 
received until September 27 for the purchase of 
$25,000 water bonds, bearing date of October 1, 
1904, and maturing in 20 years. All proposals 
should be addressed to J. Murdock, City Clerk, 
and should be accompanied by a certified check 
for 24 per cent. of the amount bid for. Bidders 
are required to state the lowest rate of interest 
they are willing to aceept. 
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INVESTMENT NEWS. 
Bend Offerings. 

Artoxa, Inp. Tzr.—Sealed proposals will be re- 
ceived until October 1 for the purchase of 
$15,000 5 per cent. school bonds. All proposals 
should be addressed to J. G. Ralls, President of 
the Board, and should be accompanied by a 
certified check for 5 per cent. 

DuLuTH, Minn.—Sealed proposals will be re- 
ceived until October 7 for the purchase of $100,- 
000 bonds, being part of an issue of $125,000 of the 
Independent school district of the city of Du. 
luth, bearing interest at the rate of 4 per cent. 
and maturing in 30 jears, the right being re- 
served to redeem the whole amount or any part 
at the end of 20 years. No bids will be accepted 
for less than par. All proposals should be ad- 
dressed to Charles 8. Bronson, Clerk of the 
Board of Education. 


ALLIANCE, O.—Sealed proposals will be re- 
ceived until September 23 for the purchase of 
$19,000 4 per cent. bonds, bearing date of Oc- 
tober 1, 1904, and maturing at the rate of $3,800 
annually, beginning October 1, 1905. 


WILumantTic, Conn.—Sealed proposals will 
be received until September 23 for the purchase 
of $50,000 4 per cent. water bonds bearing date 
of October 1, 1904, and maturing on October 1, 
1929. All proposals should be addressed to Oscar 
©. Tanner, Mayor, and should be accompanied 
by a certified check for $500. 


DoranpD, Mica.—Sealed proposals will be re- 
ceived until September 12 for the purchase of 
the following 5 per cent. bonds, bearing date of 
September 1, 1904: $2,382.60 Hunter judgment 
bonds, maturing $1,000 on September 1, 1914, 
$1,000 in 1915, and $382.60 in 1916 ; $7,474 village 
refunding bonds, maturing $474 on September 1, 
1916 ; $1,500 in 1917. and $1,000 yearly thereafter 
up to and including 1923; $6,000 electric light 
bonds, second series, maturing $1,000 on Sep- 
tember 1, 1924, and $1,000 yearly thereafter up 
to and including 1929. All proposals should be 
addressed to Oscar A. Garfield, Village Clerk. 

San Franoisoo, CaLt.—Sealed proposals will 
be received until October 3 for the purchase of 
$4,673,600 bonds for schools, street improve- 
ments, jail and various other purposes. Secu- 
rities bear interest at the rate of 34 per cent. 
and mature as follows: $250,000 hospital, 5 1-6- 
year average; $724,800 sewer, 2 1-6-year aver- 
age; $1,077,600 school, 6 1-6year average; 
$243,000 street, 31-6-year average; $278;400 
jail and court, 8 1-6-year average; $739,800 
library, 9 1-6-year average; $740,000 play- 
grounds, 20 1-6-year average; 328,000 Golden 
Gate Park, 20 1-6-year average ; $292,000 Mission 
Park, 20 1-6-year average. All proposals should 
be addressed to Charles W. Fay, Clerk of the 
Board of Supervisors, and should be accom- 
panied by a certified check for 5 per cent. of the 
amount bid for, but not to exceed $10,000. 





Arron, O.—Sealed proposals will be received 
until September 23 for the purchase of $36,900 
5 per cent. sewer bonds bearing date of Septem- 
ber 1, 1904, and maturing in annual instalments 
from September 1, 1905, to 1912, inclusive. 
Sealed proposals will also be received until 
October 1 for the purchase of $44,000 4} per 
cent. bonds bearing date of September 1, 1904, 
and maturing at the rate of $8,000 on September 
1, 1906, and $10,000 each year thereafter. All 
proposals should be addressed to W. A. Durand, 
City Auditor, and should be accompanied by a 
certified check for 5 per cent. of the amount 
bid for. 





Bond Sales. 
Rocuester, N. Y.—The $150,000 8 months’ 
loan was awarded to F. E. Jennison at 3.60 per 
cent. discount and a premium of $25. 


Mountain View, Cau.—The State of Cali- 
fornia has purchased an issue of $28,000 bonds 
at par and accrued interest. 


Los ANGELES County, CaL.—The $10,000 5 per 
cent, school district bonds were awarded to C. 
H. Rogers at a premium of $206. The $5,000 5 
per cent. Cerritos school district bonds were 
awarded to the Oakland Bank for Savings at a 
premium of $93. 

HanniBaL, Mo:—The $15,000 4 per cent. North 
school bonds were awarded to the Hannibal 
Trust Company at 100.10. 

Port ArtTuur, Tex.—Spitzer & Co. have pur- 
chased at 101.275 and interest after 60 days an 
issue of $80,000 5 per cent. school bonds. 

Axron, O.—The $36,000 4 per cent. 5-10-year 
grade bonds were awarded to R. L. Day & Co. at 
101.595. 

Mixngrva, O.—The $8,460 5 per cent. street 
improvement bonds were awarded to the Secur- 
ities Savings & Trust Co. of Toledo at 102.364. 

CarTHaGce, N. Y.—The $8,000 bonds were 
awarded to George M. Hahn at 100.43. 

Wintsnrop, Mrixyn.—The $7,000 5 per cent. 15- 
year bonds were awarded at 103.21. 

MinBuRnN, N. J.—Another block of $35,000 44 
per cent. 40-year sewer bonds has been disposed 
of to T. W. Stevens at a premium of $2,750. 

Sitver Creek, Miss.—The $2,500 6 per cent. 
school bonds were awarded to S. A. Kean at par. 

AuBuRN, N. Y.—The $50,000 water bonds were 
awarded to Cayuga County savings banks on a 
joint bid of $50,389.27. 

Front Roya, Va.—The $15,000 4} per cent. 
electric light bonds were awarded locally. Price 
not stated. 

Hupson County, N. J.—The $65,000 4 per 
cent. 49-year bonds were awarded tothe First 
National Bank of Jersey City at 109.78. 

MINNEAPOLIS, Minn.—The $150,000 4 per cent. 
20-year armory bonds were awarded to N. W. 
Halsey & Co. and Wells & Dickey at 110.830 and 
accrued interest. 

MILTon, Pa.—The $20,000 4 per cent. 1-20-year 
bonds were awarded at a premium of $800. 





BONDS PAYING 5% 


Write for specia! circular, which 
will be mailed upon application. 


Spencer Trask & Co. 


William & Pine Sts., N. V. 
Branch Office, Albany, N. V. 








Port ArTHuR, Ont.—The Central Canada 
Loan Company has purchased an issue of 
$200,000 bonds. 

SPRINGFIELD, O.—The $21,327.95 street im- 
provement bonds will be purchased by the Sink- 
ing Fund trustees. 

LANCASTER, Pa.—An issue of $250,000 3} per 
cent. 243-30-year sewer extension bonds has been 
sold at par to Dick & Robinson. 

Norta Anpover, Mass.—The $11,000 4 per 
cent. 1-1l-year serial water bonds were awarded 
to the Essex Savings Bank, of Lawrence, at 
102.56. 

St. Paut, Minn.—The $700,000 34 per cent. 
274-year State Capitol certificates were pur- 
chased by the Board of Investment. 





Bends Authorized. 

Dayton, O.—The Council has authorized the 
issuance of $30,000 bonds, of which $10,000 will 
be used for improving the levee. and $20,000 for 
the construction of a stone sewer. 

Utica, Miss.—The recent election resulted in 
favor of issuing $10,000 bonds for water-works 
and electric light purposes. 

Live Oak, Tzx.—The town has voted to issue 
$36,000 bonds for the purchase of a water-works 
system. 

Union County, N. J.—An issue of $85,000 
bonds will be offered this autumn by the county. 

DEPrERE. Wis.—The recent election resulted 
in favor of the proposition to issue $27,300 bonds 
for the purchase of the present water-works, and 
$45,000 for the erection of a pumping station. 

MinpEen, La.—The town proposes to issue 
water bonds to the amount of $36,000 to bear 5 
per cent. interest. 

West Paum Braon, Fua.—The city has voted 
to issue $9,000 6 per cent. 20-year street improve- 
ment bonds. 

Yazoo City, Miss.—It is reported that the 
city will issue $100,000 bonds to meet the ex- 
penditure incurred by the fire last May. 

Tampa, FLa.—Mayor Salomonson states that 
the city expects to issue $500,000 bonds. 





Miscellaneous. 
Covineton, Ky.—The Board of Education is 
considering a resolution which provides for the 
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issuance of $155,0:.0 4 per cent. 40-year bonds for 
the erection of new school buildings. 

WaTERLOO, N. Y.—A special election will soon 
be held to vote upon a proposition to issue $56,000 
bonds for sewers. 

PasSaDENA, CaL.—The question of issuing 
$50,000 school bonds will probably be submitted 
to a vote 

Mason County, Ky.—A special election has 
been called to vote upon proposition to issue 
$25,000 infirmary bonds. 

CLEVELAND, 0.—The City Council is con- 
sidering ordinances providing for the issuance 
of $116,000 for opening Bank street, and $184,(00 
for the intercepting sewers. The city adminis- 
tration requires at least $500,000 for work on 
sewers, and a vote will be taken on the issuance 
of the latter amount at the general election in 
November. 

Beprorp County, Va.—The Board of County 
Commissioners have decided to petition the court 
to order an election to vote upon an isssue of 
$7,000 bonds for road improvements. 

Newport, Ky.—At the general election in No- 
vember the proposition to issue $90,000 municipal 
electric light plant bonds will be voted upon. 


MaysviLute, Ky.—The Mason fiscal court has” 


ordered an election to vote upon a proposition 
to issue $25,000 bonds for a new infirmary. 

Tunica, Miss.—It is proposed to issue $5,000 
light bonds. 

BORDENTOWN, N. J.—Sealed proposals will be 
received until September 20 for the purchase of 
$60,000 4 per cent. water bonds. Securities will 
be in denomination of $500, will bear date of 
September 1, 1904, and mature in 30 years, op 
tional after 10 years. All proposals should be 
addressed to William H. Torr, Clerk, and should 
be accompanied by a certified check for 2 per 
cent. of the amount bid for. 

East St. Louis, Iut.—Sealed proposals will 
be received until October 3 for the purchase of 
$125,000 5 per cent. Union School District bonds, 
maturing in 20 years. J. J. Reade is Secretary 
of the Board of Education, to whom all pro- 
posals should be addressed. 

Muskoess, I. T.—Sealed proposals will be re- 
ceived until October 3, 7 p. m., by S. M. Ruther- 
ford, Mayor, for the purchase of $100,000 20-year 
water bonds, dated November 1, 1904. A certi- 
fied check for $5,000 required. Bids to be sub- 
mitted for 4, 44 or 5 per cent. 

Morristown, Pa.—Sealed proposals will be 
received until September 20, 8 Pp. m., by Irwin 
Fisher, Secretary Board of Education, for the 
purchase of $50,000 34 per cent. 10-30-year op- 
tional bonds, dated October 1, 1904. 

Essex County, N. J.—The $500,000 4 per 
cent. 40-year new court house bonds and the 
$207,000 4 per cent. 40-year semi-annual county 
hospital bonds were awarded to Brown Bros. & 
Co., of New York, at 107.562. 

BuRLineton, N. J.—The $22,000 5 per cent. 
water -works bonds were awarded to the Bur- 
lington Loan & Trust Company at 104.05. 





Covineton, Ky.—The $27,000 5 per cent. 
water works bonds were awarded to N. W. 
Harris & Co. at 110.082. 


SornantTon, Pa.—The $100,000 bonds and the 
$38,000 bonds were awarded to E. H. Norton & 
Co. at 104.275. 

West Oraneos, N. J.—The $55,000 4 per cent. 
school bonds were awarded to N. W. Halsey & 
Co. at 101.57. 

OsERLin, O.—The $26,000 paving bonds were 
awarded to Denison, Prior & Co. at a premium 
of $902. 

River Roves, Micu.—The $15,000 water 
bonds and the $2,000 fire department bonds were 
awarded at par as 44 per cents. 

MonrTpgevigr, O.—The $11,000 15-year refund- 


ing bonds bearing 44 per cent. interest were 


awarded to Weil, Roth & Co. at 103.054 
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livery and all out-door pastimes. 


THE NEW HOMESTEAD 


is unquestionably the finest all-year-round resort hotel in America. Modern in the strictest sense, conducted 
on the broadest lines, and patronized by the highest class. Broker’s office with direct New York wires. 

THE CHESAPEAKE AND OHIO RAILWAY, which operates solid vestibuled, clectric-lighted 
dining and cbservation car trains between New York and Cincinnati, with Pullman Sleepers to Louisville, 
St. Louis and Chicago, has direct connection for Virginia Hot Springs from the principal cities of the Union 


Com, artment Car from New York without change 


Excursion tickets and Pullman reservation at C, & O. offices, 362 and 1354 Broadway, New York, and 
offices Pennsylvania R. R. and connecting lines throughout the country. 
Hotel rates, bookings and specific information on application t0 FRED STERRY, Manager, Het 


' Springs, Va. 


‘ 


For pamphlets and general information as to route, rates and service address H. W. FULLER, G. P. A., 


Washingten, D. C. 
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FINANCIAL. | FINANCIAL. 


SPECIAL NOTICES. 





— ESTABLISHED 1844. — 


H. UPMANN & COMPANY, 


_ HAVANA, Cuba, 
BANKERS, 
Transact ‘a General Banking Business. 


AVID COSTAGUTA&CO, 


D Calle Maipé 66-68, Buenos Aires, 
REPRESENTATIVES AND 


GENERAL CONSIGNEES. 





Highest References. 





WE WILL ACCEPT THE REPRESENTATION_OF 
FIRST CLASS HOUSES. 














The High-Grade - Cigar Brand. 














Commission Merchants and Shippers of 
Cigars and Leaf Tobacco. 





BANCO DE LONDRES Y MEXICO. 
CITY OF MEXICO. Eetablished 18638. 





Paid up Capital, $15,000,000, Reserve Fund, $6,000,000. 


MONTEREY. MAZATLAN. 
DURANGO. 


PUEBLA. 
GUADALAJARA. QUERETARO. 





CRUZ. 


VERA SAN LUIS PoTost. 
Branches : GUANAJUATO. a 
— — ORE. A. 


TORREON 





ST eee 
Lonpor—London Bank of M and So. Ameri pe, . Gan FRANCISCO—Canadia 
a eee National — — Paris. [Li 8T. Loom oo -—National 


—22 Behrens 
Naw Xont—Bank of ae eh North Ganges. ek med — — U 55 


Conducts a nates Fereign drafts bought and sold at market rates. 
paid on acceunts subject te draft, and on fixed time deposits. 








CU BA 


BANCO NACIONAL DE CUBA 


(NATIONAL BANK OF CUBA) 


HEAD OFFICE: HAVANA. 
BRANCHES : Santiago,Cienfuegos, Cardenas, Matanzas, Manzanillo,Sagua LaGrande. 





SPECIAL AGENTS at every Commercial Point in Cuba 
and CORRESPONDEN 8 throughout the World. 
MEMBER AMERICAN BANKERS ASSOCIATION. 
Sole Depositary for the R blic of Cuba. 
omestic and Foreign Banking. 
Trust Company Business of Every Character. 
Commercial Collections a Specialty. 
GENERAL BALANCE JUNE 30, 1904, U. 8. CURRENCY. 
—— ASSETS. #2,508,742.24 piney yer 
Banksand Bankers . 1,378,998.46 | surplas. . ar etre 
Pt Sevens pee TAY } — * Undivided Profits. . 196,458.14 
Loans, Discounts and Time Bille ee Deposits eae + 7,825,520.75 
Fersicere and Fi 432 
Sundry Accounts . 54,306,16 | _ * Deduct $40 oes) 
$9,172,278.89 July 1st. $9,172,278.89 





ROTO I EDMUND G. VAUGHAN. 

Vice-Presidents: PER LACOSTE, —— M. — es PEDRO GOMEZ MENA. 
OSCAR FONTS STERLING, Counsel. W. HH. MORALES. Bec'y. HENRY M. EARLE, ig net 
DIRECTORS :—J ° 


Carlisle, Culmell, Juan Frank Steinhart, James 
— Wikis 1) Becthien. dost A. Gonaslen Lan 


A. 
Cable Address: “ BANCONAC.” 








SPEOIAL NOTIOCeS. ~ SPECIAL NOTICES. 


| 
RUNCIMAN & COMPANY, °YE393.Ai5°°: 





General Merchants, and Exporters. Insurance and Financial te. General Attorneys and 
Agents for Parchase and fale of Stocks for Foreign Accounts. Invest 
ment in Real Estate and Land t, Sold and Rented. of Interest, 
Rents and of Fine > we . Commission Business in 
Cream Separators, Accessories for Creameries, etc. 

TIVES OF 


REPRESENTA 
The New Zealand Insurance Ce. (Fire dnd Marine). 
‘The Natieun! Beard of Marine 


Beston Board of Marine Underwriters. 
New York. Lieyd’s, Lendon. 


“BANKERS: 
The London and Rive? Piste Bank (Limited), Busnes Aires and Londen. 
Liebers 





EGR ABBrens Cee Se Cone, Te. — — aan Buenos Aires. Al., 
ABC Codes used. - 


ISAURO P. ARGUELLO, 


General Publishing and Telegraphic Agency 


“LA AURORA.” 
— in 1800. 


ag in all Papers throughout the 
Argentine Saeetine Tati. Tramways, Parks, etc. 
Has Great Experience and Facilities for Success in 
the Advertising Line. dence Solicited. 
Representations Accepted. 


CALLE BALCARCE No. 168, Buenos Aires. 


RICARDO ILLA, 


IMPORTER AND 
MANUFACTURERS’ AGENT, 


Calle Venezuela No. 610, 


BUENOS AIRES, ARGENTINE REPUBLIC. 





wT Bi. aa Tee AA = 








CORRESPONDENCE SOLICITED. 


O. MONACO & CO. 


IMPORTERS OF 


Drugs @ Chemicals 


SOLICIT ORDERS FOR DRUG 
SPECIALTIES AND PATENTED 
ARTICLES 








First Class References 


Calle Viamonte No. 871 
Buenos Alres Argentine Republic 


J. F. MACADAM & COMPANY, 


Importers, Exporters and General 
Commission Agents. 
Impertem 3 all Classes of Lumber, Hardware, Paints 
d Oils, Wholesale Groceries, ete. 
Calle — No. 511-529, Buenos Aires. 
Cable A: 














MARQUARDT & CO., 


“Macadam,” enos Aires. 
Codes eek at A, B. C., Lieber’s, AL (4th Edition), 
Southard’s. 
H e 35 South William Street, 

NEW YORE, U.S.A. 


COMMISSION MERCHANTS. 


General Representative for Republic of Mexico, 
LEON WOLFTFT, 
Calle Zuleta No. 10, Mexico, D. F. 


LUIS ZERNIK, 


Exporter & Commission Agent 


OF COUNTRY PRODUCTS. 
SPECIALTY: es, Goatskins, Lambskins 
Casilla de Correo, * a BUENOS AIRES. 

Address :—ZEERNIK, B’ AIRES. 


Cable 
Codes need: — A. B. ©. 4th Edition, Hendius and Al 
ESTABLISHED OVER TWENTY YEARS. 


GONZALEZ & COMPANY, 
COMMISSION MEROHANTS, 
Barranquilla and Bogota, Republic of Colombia. 

CABLE ADDRESS: 
jcnigntias ta 
Codes used: A.B.C. 4th Edition & Samper’s 24 Edition. 
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SPEOIAL NOTICES. SPEOIAL NOTIOES. SPECIAL NOTICES. 








PITT & SCOTT, Lia. | - DEANS PATENT 
Foreign Express Forwarders to all ARDENTER MUSTARD) § | William Mann Company 






















The Finest Mustard Manufactured on this 





Parts Abroad er the European Continent. BLANK BOOK MAKERS 
. — STATIONERS, PRINTERS AND 
39°Broadway, New York. (38 Milk St., Boston. Also Manufacturers of D. & S. LICORICE LITHOGRAPHERS 
AND aT W. G. DEAN & SON, MANUFACTURERS OF COPYING 
ALL IMPORTANT POINTS ABROAD. 861 & 368 WASHINGTON 8T., NEW YORE. BOOKS AND PAPERS AND 


LOOSE-LEAF DEVICES 








TRAVEL. TRAVEL. 529 Market Street, Philadelphia 


























GOING SOUTH | : 
NE MLbed| CONSULT THE PURPLE FOLDER, TRAVEL 


= ||\Seaboard 


AIR LINE RAILWAY 


Shortest Line—Quickest Time 
to and through 


Florida 


REACHES THE SOUTHWEST 


Atlanta ; 


Double Dally Service 
Through the Heart of the Old South 


ee J. C. HORTON, Eastern 








— * 












































Passenger 
1183 Broadway, New York. 
Or call at 1161 BROADWAY OOR. 27th St, NEW YORK. EDWARD F. COST, OHARLEs B, RYAN, 


O80. B. ECKER, Agt. Pass. Dept. JOAN Hi. WHITE, Eastern Poss. Agent. Trafic Manager. Gen’l PassengertAgent. 
— PORTSMOUTH, Va. 

















| —— 


—EL 
ö—FACIFIC COAST 


EOI, >. 
— 
> \ 


OBSERVATION 
(ATT 
DININGC 









-H. C. TOWNSEND, G. P: & T. Agt., St. Louls, Mo. 
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SPECIAL NOTICES. 


SPECIAL NOTICES. 


SPLCIAL NOTICES. 





N. GeLATs & Co. 


AGULAR 108, 


Cabbie Address 


“GELATS’ 


HAVANA. 


Transact a General Foreign and Domestic 


Banking Business. 





CORPORACION 


COMERCIAL SUD AMERICANA 
(SOUTH AMERICAN COMMERCIAL CORPORATION, LIMITED.) 


722 CALLE CANGALLO. - - BUENOS AIRES. 





CAPITAL. 1,000,000 GOLD DOLLARS. 





DIRECTORS. 
JOHN STEPHEN DILLON, 


dent, 
Vice-President, WILLIAM THOMAS DAMON, 


r, JOHN ETCHEGARAY 


Mitchell Gibsen Fertune and William Charles 
Managing 


Syndic, Decter Jése Antonie de Ore. 


This company operates in 
— Mere 
Agents. Government mad Muntoipe 


CORRESPONDENCE 


Director, William Charles Heard. 
Representation of Manufacturers and 
Bankers and Commiesion 
and Investments 


SOLICITED. 


Cable Address “CORPORATE. BUENOS AIRES” A. B. C. Code. 





One Distinguishing Feature of the 


Remington 
Typewriter 


is that it 


LASTS 
It does good work when it is 
new,and continues to do good 


work when it is old 








Remington Typewriter Company 


327 Broadway, 


New York 








Head Offic ice, 309 Broadway: NewYork, 








EYAND & CO. 
Gener«] Commission Agents 
And Representatives of American Manufacturers 
- for the Argentine Republic, 
652 Calle Victoria, Cable Address, 


BUENOS AIRES. “* OVARITE.” 
——AGENTS OF —. 


HM. @. RAMSPERGER & C#., 110-122 Broad &t., N.Y. 





ARLOS SAVILL EDYE, 


ATTORNEY, 

SWORN TRANSLATOR, PATENTS AND 
TRADEMARKS, 
Registration of Companies, Etc., 
No. 50 RECONQUISTA, Buenos Aires. 

Cable Address, “ CARLEDYE.”’ 
Corresponds in English, French, German and Spanish. 
Reference—British Bank of South America, Ltd. 


Colson, Brookhouse & Pyne, 


Civil ENGINEERS AND 
CONTRACTORS, 


Censtruct Railways, Electric Tramways, 
Decks, etc. Furnish Reports and Estimates. 


Calle 25 de Mayo No. 81, Buenos Aires. 


HIGH GRADE PRESERVED TRUFFLES 
OUR SPECIALTY. 


L.BERNARD & CO., “Eanre's: 


Received HIGHEST AWARD at the Paris 
Universal Exhibitions 1878-1829. 
Gold Medal, — — Cookery and Food 
Exhibition, London, 1 
Houses ot 


Wanutac 
London ok ee Re, Mie ag Companies. 
Price List Sent on Request. 

















THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


—* Sal 
Sohmer Building, py." 








You may be interested to know 


that there is a place where a 


List of Any Trade 
or Profession 
can be secured. 


We Also 
Have 
An 


Addressing 
¥ 

Machine 
that will do the 
work in one day 
of fifty penmen, 
and your office 
boy can operate 
same. 

A Postal Card 


will bring com- 
gg informa- 


Rapid Addressing MachineCo. 


F. D. BELKNAP, President, 
290 BROADWAY, NEW YORK OITY. 
{ hicago—Unity Building. 








































be 





oy sk Sl 






THIRTIETH 





ANNUAL CONVENTION 





American Bankers’ 
— Association 
















pan a HO ese 
—— 


NEW UORK 


R. G. DUN & CO. 


THE MERCANTILE AGENCY 
Publishers — 
NEW YORK CITY 
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FINANCIAL. | _ FINANCIAL. 


— —— 


SPECIAL NOTICES. 





— ESTABLISHED 1844. — 


H. UPMANN & COMPANY, 


HAVANA, Cuba, 
BANKERS, 
Transact a General Banking Business. 


Manufacturers oi 





























Commission Merchants and Shippers of 
Cigars and Leaf Tobacco. 





BANCO DE LONDRES Y MEXICO. 


city OF MEXICO. Established 1863. 





Paid up Capital, $15,000,000 ; Reserve Fund, $6,000,000. 








ERACRUZ. MONTEREY. MAZATLAN. SAN LUIS POTOSI. 
Branches: auanabuave. PUEBLA. DURANGO. TORKEON, 
— GUADALAJARA. QUERETARO. 
CORRESPONDENTS. 


LoNDON— London Bank of Mexico and So. America 
Pakis--Com “7 a d’Esconm pte de Paris. (Lid. 
on 


Cred y 
NEw _YORK—Bank of British North America. 
Messrs. Muller, Schall & Co. 


Conducts a general banking business. ' Foreign drafts bought and sold at market rates. 
Interest paid on acceunts subject to draft, and on fixed time deposits. 


SAN FRANCISCO—Canadian Bank of Commerce. 
ST. LouiIs, MO.—National Bank of Commerce. 
HAMBURG—L. Behrens & Sohne. 
MADkRID—Sefiores Urquijo y Campafia. 

nco Hispanu-Americano, 





CU BB A. 


BANCO NACIONAL DE CUBA 


(NATIONAL BANK OF CUBA) 


HEAD OFFICE: HAVANA. 
BRANCHES : Santiago,Cienfuegos,Cardenas,Matanzas,Manzanillo,Sagua LaGrande. 


SPECIAL AGENTS at every Commercial Point in Cuba 
and CORRESPONDENTS throughout the World. 


MEMBER AMERICAN BANKERS ASSOCIATION, 
Sole Depositary for the Republic of Cuba. 
Domestic and Foreign Banking. 
Trust Company Business of Every Character. 
Commercial Collections a Specialty. 
GENERAL BALANCE JUNE 30, 1904, Us S. CURRENCY. 
ASSETS. LIABILITIES. 
Cash—In Vaults - « « €2,808,742.34 Capital . . . «. « + $1,000,000.00 
Banksand Bankers. 1,378,998.46 surplus. . —— 150,000.00 
Bor tay ernment and City} 1. 005. 0415. 22 * Undivided Profits . . . 196,458.14 


of Havann . 
Loans, Discounts and Time Bills 2.783, 927.52 Deposits . . + + + «+ 7,825,820.75 











Furniture and Fixtures ‘ > 41,464.83 
Real Estate - ae ee 1:24.794.30 sped $40,000 (4 
8 d . t . . e. * . uct ( ( . cent. ) 
undry Accounts 54.306.16 oni ; Annual dividend payable , 
a July 1s $9,17:2,:275.89 


Presiden — G. VAUGHAN. 
Vice-Presidents : PERFECTO LACOSTE, SAMUEL M. wb AS and PEDRO GOMEZ MENA. 
Acting Cashier: WALTER DE MURALT. 
OSCAR FONTS STERLING, Counsel. W.H. MORALES, Sec’y. HENRY M. EARLE, Sub-Sec’y. 
DIRECTORS :—John G. Carlisle, Thorvald O. Culmell, Juan Aspurnu, Frank Steinhart, James E. Runcie, 
Ignacio Nazabal, William I. Buchanan, José A. Gonzalez Lanuza. 


Cable Address: *“* BANCONAC,” 











“SPEOIAL NOTIOES. _ | ss SPEOIAL NOTIOES. = 


RUNCIMAN & COMPAN s 


General Merchants, Importers and Exporters. Insurance and Financial fe A General Attorneys and 

Agents for Estancieros and Capitalists. Purchase and Sale of Siocks for Foreign Accounts. Invest- 

mem in Real Estate and Mortgages. Land Bou ~ ee and Rented. Collection of Interest, 
Rents and Coupons. Importation of Fine ete. mmission Business in 
General, Cream Separators, ——— —— for Creameries, etc. 
REPRESENTATIVES OF : 

The New Zealand Insurance Co. (Fire and Marine). Boston Board of Marine Underwriters. 

The National Beard ef Marine Underwriters, New York. Pm, Lendon. 
. BANKERS: 
The Lendon and River Plate Bank (Limited), Buenos Aires and London. 


Postal Address—Casilla de Correo, 125. Telegraphic Address—Kunciman, Buenos Aires. Al., Liebers 
and A B C Sth Edition, Codes used. 





BUENOS AIRES. 
Established 1865. 





| )AVID COSTAGUTA &CO. 


Calle Maipdé 66-68, Buenos Aires, 


REPRESENTATIVES AND 
GENERAL CONSIGNEES. 





% Highest References. 





WE WILL ACCEPT THE REPRESENTATION OF 
FIRST CLASS HOUSES. 


ISAURO P. ARGUELLO, 


General Publishing and Telegraphie Agency 


“LA AURORA.” 


Founded in 1890. 


Undertakes Advertising in all Papers thronghont the 
Argentine Kepublic— Railways. Tramways, Parks, etc. 
Has Great Experience and Facilities for Success in 
the Advertising Line. Corre-pondence Solicited. 

Representations Accepted. 


CALLE BALCARCE No. 168, Buenos Aires. 


RICARDO ILLA, 


IMPORTER AND 
MANUFACTURERS’ AGENT, 


Calle Venezuela No. 610, 


BUENOS AIRES, 








ARGENTINE REPUBLIC. 





CORRESPONDENCE SOLICITED. 


O. MONACO & CO. 


- IMPORTERS OF 


Drugs @ Chemicals 


SOLICIT ORDERS FOR PRUG 
SPECIALTIES AND PATENTED 
ARTICLES 





First Class References 


Calle Viamonte No. 871 


Buenos Aires Argentine Republic 





J. F. MACADAM & COMPANY, 


Importers, Exporters and General 
Comminsion Agents. 


Importers of all Classes of Lumber, Hardware, Paints 
and Gils Wholesale Groceries, etc 


Calle Venezucia No. 511-5°29, Savane Aires. 





Cable Address: “Mucadam,’ Buenos Aires. 


C. Lieber’s, Al (4th Edition), 
Southar«d's. 


MARQUARDT & CO., 


Codes Used: A, B 
35 South William Street, 


I J. 
NEW YORK, U.S.A. 


COMMISSION MERCHANTS. 


General Representative for Republic of Mexico, 
LEON WOLFF, 
Calle Zuleta No. 10, Mexico, D. F. 








LUIS ZERNIK, 


Exporter & Commission Agent 


OF COUNTRY PRODUCTS. 


SPECIALTY: Oxhides, Goatskins, Lambskins 
and Nutriaskins., 
Casilla de Correo, No. 1042, BUENOS AIRES. 


Cabie Address :—ZERNIK. B’AIRES. 
Codes used: — A. B. C. 4th Edition, Standt Handius and Al 


ESTABLISHED OVER TWENTY YEARS. 





GONZALEZ & COMPANY, 
COMMISSION MERCHANTS, 


Barranquilia and Bogota, Republic of Colombia. 


CABLE ADDRESS: 
For the Barranquilla House, “ Jomagonzal. * 
Fur the Bogeta Huuse. .'. “ Fa 


Codee used: A.B.C. 4th Edition & Samper'’s 2d Edition. 








